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New Opportunities for the Investor—See Page 467 
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Prices: 


Week ended April 12, 192 
High Lo 


Previous Week 


High 


Low 





| 85.59 
78.54 
181.601 


Stocks (Average of 50 Issues)... 
Bonds (Average of 40 Issues)... 
Annalist Food Cost of Living. . 


82.92 | 
78.28 


86.27 
78.65 


83.24 
78.13 


183.734 





Finance : 


Week ended April 12 


1924 





79.3 
414 to 5M 
44 to 434 


lederal Reserve Ratio 


Money Rates in New York. Peed 


me | 








Production : 


March, 1924 


February 





Unfilled Steel Orders 
Pig Iron Production. ‘pag tons | 
Cities | i 
Amount | 
Number i 


Liabilities | 


Building Permits. 


Commercial Failures 


4,782,807 
111,650 
149 
$333,717,667 | 
1,652 
$61,327,671 


| $275, 


4,912,901 
106,026 


177 
082,145 


1,572 


$74,795,209 





Transportation : 


Period or Date. 


Revenue Car Loadings: 
All commodities ..... 
Grain and grain products 
Coal and coke...... 
Forest products. . 
Manufactured products 
All commodities... . 
Grain and grain products..... 
Coal and coke......... 
Forest products. 
Manufactured products 
Freight car surplus. . : : 
Per cent. of freight cars serv viceable .| 
Per cent. of locomotives serviceable. | 
(cross pevenbet.. 2... .... 2... 
Expenses and taxes.... 
Rate of return on tentative ‘valuation| 
Eastern District. 
Southern District. . ei 
Western District....... 
United States as a whole. 


Year to March 29 
4th Qr. March 
March 15 


February 
oe 


Year to March 1 


sé ee 





Week ended March 29| 


“ce | 


1924. 


907,548 
35,993 
167,169 
81,553 
580,372 
11,587,274 
575,131 
2,556,602 
975,266 
6,908,339 
248,301 
92.7 
80.9 
$478,914,257 


| $407,722,593 


5.83 
6.7 
4.2 
5.3 


794,2 


aa 


163.2 


The Annalist Barometer of Busine: Ss 


$60,613 


20 
809 
63 


59.076 


494, 
9,997, 


518, 


2.337 


740,2 
5.863.265 


879 
IRO 
517 
570 


12 


234,833 


90.7 
75.0 


| $406,779,5° 
| $393.427,223 
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Maturing in equal annual instalments from April 1, 1925 to April 1, 1939, both inclusive 


Warrants tor the sem 


er certificates ot $1,000 each with privilege of registration as to principal 
annual dividends at the rate of 5% per annun pavable April 1 and October ] 
Sumuel Rea, k:sq., President of The Pennsylvania Ratlroad Company, m a letter to the undersigned dated 
ril 10, 1024, copies of which may be obtained from t lersigned, writes m part as follows 
“These certificates are to be issued bv Fidelit Trust Company. of Philadelphia, as Trust 
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1.000 Class K-8 double-decked stock ars, ot all steel constructio1 
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4 4 Cat 
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principal of the certificat and the dividends there will be uncondition ally guaranteed by 
endorsement upon the certificate v The Pennsylvania Railroad Comy pat 
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sina amount than a t led disct 
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Interstate Commer Com: ' 1 ar he ith ssary of the issuance of the 
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which m r ertificat wil x le ates when prepared 
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NOTICE OF SALE OF BONDS 
VILLAGE OF LARCHMONT, N. Y 


Sealed Proposals will be recei' y 
the Board of Trustees of the Village 
of Larchmont, Westchester County, N 
Y., on Monday, April 21st, 1924, at 8:30 
o’clock P. M. at the Municipal Build 
in said Village for the purchass 
following bonds: 

“$246,280. SEWER SYSTEN 

FIRST INSTALLMENT.’ 

Said bonds to bear 
exceed 6 per centum per annum yal 
semi-annually, to be dated May Ist, 1924 
and to become due and payable not mors 
than forty years after the date the f 
serially so that there shall becor 
and payable one year after tl late 
thereof $6,100, and a like sun F 
year thereafter for thirty-eight ad1 nal 
years and $8,380 forty rt 
date thereof. 

Said bonds to be in such denon 
not less than $500. each, and i 
purcna 





interest 


vears 


or registered 
elect; the pur 

ing of the bonds 
The opinion of Clarence Wi 
Rogers, Counsellor at Law, 36 W 14 
Street, New York City, will be fu nt 
said bond issu 


form as 





approving the 
All proposals must be accom} 
certified checks payable to 
the Village of Lar« 
$5,000. 
The Board of Trustees re ‘ he 
right to reject any and all bid 
BY ORDER OF THE BOARD Ol! 
TRUSTEES, 
VILLAGE OF LARCHMONT 
GEORGE McGEACHIN, Pre 
EUGENE D. WAKEMAN, (¢ 
Dated Larchmont, N. Y 
April Ist, 1924 
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OMEWHAT emphatic 
indications of a fur- 
ther gradual slowing 
down of business, as 
shown in last week’s 
record, were partly 
eclipsed in the public 
mind by publication 
of the _ reparation 
plan of the Dawes 

committee and by the death of Hugo 

Stinnes, reputed informal dictator of 

Germany. 

Each of these events is likely to have 
considerable effects on American busi- 
ness in the future, but the present pos- 
ture of European affairs is so puzzling 
that it is nearly impossible to foresee 
now just what those effects will be. 
American opinion on the Dawes report 
seems to be almost unanimously fa- 
vorable as to its character, while doubt 
is expressed in many quarters that it 
can be made operative as it stands. The 
New York markets showed no traceable 
reaction to it. Europe has not yet had 
time to formulate its second thoughts, 
which are certain to be varied, and are 
likely to be more or less seriously at 
variance with one another. The first 
problem on the other side is whether or 
not the Allies will accept the report, the 
second is whether or not Germany will 
accept it, and the third and possibly 
other succeeding questions are what will 
happen in this direction or that if Ger- 
many refuses to adopt it. 

Stinnes’s death appears to be chiefly 
important for the effect it may have 
on the German attitude. His influence 
was everywhere accounted very great, 
on the political side, as well as in pro- 
duction and finance; but the details of 
its operation seem to be almost as 
mythical to the Germans themselves as 
they assuredly were to the rest of the 
world. Whether the ending of the 
Stinnes myth will work favorably to 
German acceptance of the Dawes re- 
port. or against it, seems impossible tc 
<ay; but at all events it changes the 
¢quation of forces within Germany. 

From the American point of view, 
one of the most important aspects of 
the Dawes plan, obvious by inevitable 
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The slackening tendency of business is indicated 

by lower commodity prices, slightly lower pro- 

duction, and decreased freight traffic 

construction, with a slight and wholesome decrease 

outside of New York City, continues the strongest 
supporting element. 


Building 





implication, is the dependence of the 
entire plan on large amounts of for- 
eign gold most of which will apparently 
have to come from the United States. 
One of the most fascinating aspects of 
international trade and finance is pre- 
sented in the theoretical certainty that 
the United States, througn gold invest- 
ments and through the purchase of Ger- 
man goods, will eventually provide the 
funds for the bulk of the total repara- 
tions payments. This sets the measure 
of our non-entanglement with the af- 
fairs of Europe. 

Evidence of a progressing, gradua! 
decline in business appears in several 
forms—in (1) a decline in commodity 
prices, including an extremely signifi- 
cant reduction of 80 cents a ton in 
Lake Superior iron ore; (2) in lessened 
production, both industrially and in the 
building industry as shown by contracts 
awarded outside of New York City; (3) 
in somewhat lessened car loadings, thi- 
latter testimony being, it must be noted, 
rather less definite than the others, but 
apparently to be taken as a sign of 
lessened activity. 

Commodity prices, as reported by Pro- 
fessor Irving Fisher for the week to 
April 7, gave an index number of 146.2, 
which contrasts with 146.9 the preced- 
ing week, and with a high point for 
this year of 155.2 on Feb. 10. Brad- 
street’s index number as of April 1-— 
which was $12.6574—was 1.8 per cent. 
lower than on March 1, and: 5.7 per 
cent. lower than that for Dec. 1 last. 
The April index is the lowest Brad- 
street’s figure since October, 1922. The 
new price on Lake Superior Mesabi 
Range non-bessemer ore was fixed on 


a sale of 250,000 tons to the Ford Motor 
Company, 80 cents a ton below the price 
of $5.55 a ton which was the nominal 
figure through last year. There has 
been some shading of this price in the 
course of 1923, but the reduction for 
this year was not expected to exceed 
50 cents a ton. 

This lower price for ore means in 
principle lower prices for both cast iron 
and steel products. Makers of cast iron 
products, which include a great bulk of 
heating apparatus, pipes, bathtubs and 
sanitary ware, to say nothing of ma 
chinery foundations, will have the basi 
for lower prices in the existing and in 
creasing sharp competition, in a lowe! 
cost of their raw material, pig iron 
Probably 90 per cent. of the country’s 
steel producing capacity owns its own 
ore supplies, and the “price” of the ore 
it uses is in a sense an academic, o 
perhaps a bookkeeping, matter. Neve 
theless, the lower price of ore, in 
sharply competitive stee]) market, will 
stand for lower costs of steel production, 
and the lower ore price will pretty cer 
tainly be reflected in lower prices foi 
finished steel. Competition, in other 
words, will tend to make the steelmakers 
charge the ore costs of their steel on the 
basis of the commercial market for ors 

A seeming contradition of the ten 
dency to reduced production is given by 
the figures for steel ingot production in 
March, the rate for that month being 
159,455 tons a day—at the annua) rate 
of 49,500,000 tons, against the previous 
high record of 157,776 tons a day in 
April, 1923. All producers, especially 
the Steel Corporation, have been run 
ning at the highest possible rate, for 





was sufficient inducement in 
the present relatively high 
A pending reduced con- 
steel appears in the corpo- 
atement of unfilled orders at 
March, this showing a de- 
130,094 tons, or 2.6 per cent., 
figure at the end of February. 
at the end of March, namely 
tons, is below that of both Feb- 
i January. It provides busi- 
ertheless, for four or five 
rther operation at a high rate. 
oduction generally, the Depart- 
Commerce reports a _ revised 
index of 116 for February, as 
120 for January. That index 
with production as it stood 
recent lowering of automobile 
| indicates that production de- 
; further back toward the be- 
f the year than had been gen- 
ognized. The downward change 
and its main importance de- 
whether or not it is one of sev- 
ht steps in the same direction. 
ve noted, for its academic ana 
erest, that a reduction of less 
per cent. would cover the volume 
1anufactured exports when our 
hop is “running full.” 


| 
teei, 


on of automobile production 
announced by some manufac- 
i is verified from another point 
that of the producers of steel 
s, by the Iron Age, which says 
irom Pittsburgh, Chicago and 
agree that competition in 
é teel is increasingly keen and 
he reduction of output by automobile 
has reached greater proportions, 
g 25 per cent. with some makers. 
producers are not now looking for 
a consumption of steel for auto- 

in 1924 as in 1923. 
too early in the season to say 
assurance that the buying of 
es this year will be no greater 
ast year, or will fall below last 
but the visible indications strongly 
t that the earlier optimistic fore- 
f sales were ill-founded. A marked 
slackening in both production and sales 
for the year as a whole would necessarily 
mean considerable depressing effects on 
in general. It may be noted, as 
an interesting interdependence of indus- 


business 
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tries, that automobiles constitute a large lessening of production presented by above March of last year. The building year for 1 ime territo 
und very profitable item in the freight the figures for building contracts award boom in New York City, however, is New York City, there wa eo 
traffic of the country’s railroad \ ed in March outside of New York City chiefly in speculative residential build 1 per cen omparison t é t 
marked set-back to the motor industry I'he total for the thirty-six Northeastern ing, and when the figures for the city are quarter o t yé i N¢ 
besides depre motor stock vould States, as reported by the F. W. Dodge removed from the total for the thirty-six York City alone there wa ne reas 
by lessening railroad earnings tend wu Company (and th include seven States, there appears for the rest of the for the quarter of 103 pe é 
that degree to depre tilroad stock i eighths of the construction of the entire area a decrease of 5 per cent from It prett r. the fo U 
well. ountry), show in increase of 44 pe! March of last year, instead of an in 
What may we he « ‘ healthful ent ibove February and 15 pe cent crease For the first quarter of this ( led Page 468 
0 - 
Ihe Week in urODEe 
Ry Nicrhniae R, eave] 
DY IN ICMOIS ! COOSE VE hl 
port dgetary contr established _ tl French out. The [ren on the changed? TI ilso 4 qu n outside 
e are! Germany nance Chi 7 other hand, will never leave until they’ of the p t Dawe nittes 
pean politi S effe an automatic receivership to be receive adequate compensation. They But it is one ch may t g 
I it ake plie nil é on-fu ment annot forget the effectivenss of the plan importance in the final se it 
iltimat Lecep ( wi ‘ he Germans followed by the Germans in 1871, when does not affect the Germa ei 
pra i! p to the agreemet they mainta they made evacuation of French territory »bligat are xed ( f little 
f able Rejecti complete econo? freedon But the by the German troops of occupation con concern to them who re in 
me disaste threat of foreigt ontr neid ove tingent on, and in proportion to, the pay But it of great imp o the 
Germal! ! vith t purpo riving then ments made by the French French, Belgians and Eng may b 
obat proionge ! neent ) yu t provisior offset ir pa tne exte ct n 
suffering for tl est of Europe The n every deta The guiding motive | p rhe great 
principal questior thneretore t € the etore tl port expre € it y' I a a 2 problen ot secur 
provisions to enforce it adequate based on a “combit I self-interest ramce’s ity, of course, still 
ind latent pressure ecurity remains to be 
Mu oft Finally, however, there two blanket . solved. The com 
re . Germany j provisions for further guarantees in cas nittee did not feel that this lay within 
t} T of necessit The fi ndicated it ts competence. In the final analysis, it 
P } , the clause of t epo! which explai: is a question of politics even more than 
nequate Frenet the hat it Is the com: ees hope that fue of economics. But it is an essential part 
port’s chief weal If e ti ter of the pl tself a re n the settlement. Nothing will do more 
there are ingenious d es for insuring good guarantee f ts execution, but to insure a return of a better spirit in 
payment The econ ; vemtitoas _ that “in the m , of rse, it must be Europe in the period of putting into ef 
pea on pape t le t to he Oo proof oller to t é ict neasure as ar fect the provisions of the Dawe report 
But are the } perior ‘ iry t maint é t than the existence of an iron-clad a) 
vears, to prever of «¢ oY [he second provision reside the clau rangement guaranteeing France’s cu 
Qne of the mo mp tating that n case OF deta , It Is fo ty This alone will remove from the 
the provisions { f a the “creditor Govern t acting wit! minds of the French people their justly 
tions is the fact tha ev are so planne the consciousne I joint trusteeshi; held fear of the Germans and will enabie 
as to place premium on fulfillment. It tor t ‘ financial intereé a of themselvé em to cut down their military estab 
will be recalled that ; ecurit or tl ind of others, who wi ave advanced lishment and devote all their energies 
annual payments Germany obligee n — y upon om nes of ap pian, ther to peaceful pursuits. 
set aside certai pecif evenus hese to determine the nature of the sanctions Ramsay MacDonald is understood to 
ire the taxe ? , y aleohol. t t ye applies d the method of thei favor placing France’s security in the ' — 
bacco, bes ind sug: [he total « rapid and effective applic or hands of the League of Nation rhis ° on 1 : iy ‘ 
mated revenue of t e taxes exceeds t all very well—so far as it goe But 
total payment vhi German, ' : T} means will the French, despite their strong sup 
make in any one i The revenue e Hae he that, if the Ruhr port of the League, place their protec- new bonds can be sold. It incon 
therefor ire t | ‘ nto rm tine to be reoccu tion in such an institution when they ceivable that important cap I ment 
hands of an impartial ffactive co a pied, it ean only have in their minds the memory of so can be realized by such akin 
trol system and the reparati« payment si be done with the many instances in which they have possible the transfer to t Allie of 
of all classes are to be deducted thers consent of Germany ‘reditor lo what trusted to treaties or agreements only to larger sums in the imme future 
from before ar balance can be paid t extent, then, is the Ruhr to be evacuated? see them lightly disregarded at their ex than would on the face of em prob 
the German Government It thei How soon will this ev lation take place? pense? able Inasmuch as the nex nost of 
fore, to the interest of the German ty A careful id of those parts of th It is clear that over and above the the Allies i for a large p ent sums 
see that these re les are as large a report referring to the Ruhr indicate that provisions of the Dawes report, and be as possible, In order to cove e deficits 
possible, inasn is the balance ove allied economic contrel of the region is to yond the competence, even, of the caused by the failure of the payments 
be ended as soon as the plan has been League, there must be a special agree- in the last year or more, 1 capital 
recepted and eing put into effect, ment affording France the same satis sums might lessen their a yY an 
This means that the railways, now being faction and protection that Germany re immediate change in tl ntages 
administered yy the Fran 0-Belgian Celves This is an essential in the entire ultimately due them 
Regie, will be turned back to the Ge1 settlement 
mans, and that the economic barriers = D yite the 
vill be removed. For purposes of busi 7 — Another inter Velay prom] tion of 
né and administration, the Ruhr and Mow Wilt esting problem } e the enoratiann 
i € i paration 
the Rhineland will, therefore, both ente: Paymer ts which will arise _ ; Co )I in 
once more entirely under the control of Re D ivided? sooner or late #3 : 7 I" ¢ om mending 
the German Reicl the percentage of the acceptance of the report id in giv- 
This does not imply, however, the evac the payments from Germany which are to _jng German hearing on Thursday of 
tion of the troops of occupation. In _ go to her different creditors. Under th¢ this week, there will certainly be many 
fact, there is no reason to believe that existing agreement, Belgium has a prior delays before the schen finally 
they will be withdrawn for many years, ity right of 2,000,000,000 gold marks, of adopted and put into effect. In th first 
ever 1ough the forces will doubtless be which she has received only 1,500,000,000 place there the question of the Ger- 
ut to a minimum in proportion to Ger- marks. Furthermore, the costs of the man election If the Marx-Stresemann 
man tangible exhibition of good faith, American Army of Occupation constitute . Government shows too grea illingness 
[here need be nothing inconsistent in a prior lien amounting to 89,000,000 gold = tg aees pt the report they w trengthen 
uch a situation, howeve) For the Ger- marks annually, and the estimated an- the hands of the Nationalist extremists 
mans, the all-important thing is to hav nual charges for the French and British and thus might succeed in losing their 
compiet control of the economic life in Armies come to 220,000,000 gold mark positions Whatever their true senti- 
these regions. This they can have with The cost of the Reparations Commission ments may be. therefore. it to be ex 
out interfering with the troops of occu machinery is estimated at another 12, pected that they will do all in thei: 
owe 0. YoU? pation and there need be no reason, pro 000,000 marks. This means that there power to postpone a final decision. They 
Confrere of General Dawe ded always that the Germans live up are charges amounting at least to 320, will undoubtedly marshal all manner of 
to their share wf the bargain, for the 000,000 gold marks. This means that there objections, and seek to treat the report 
troops in any way to hamper the eco- sums can be delivered to the Allies. Of as a basis of negotiations rather than as 
and above the reparations payment nomic life of the region the balance, France at present is entitled 4 definite wlan to be accepted or #6 
forthwith becomes available for thei Such an arrangement, therefore, would to 52 per cent., Great Britain to 22 per jected as it oniaiie 
own purposes present, in effect, a workable compromise cent., Belgium to 8 per cent., and other Ev — lifficulties : . 
In addition to this, there is the pro between the German and French point; nations to. the remainder. tven when : ese difficulties are suf- 


vision that 


in ease of default, a form of of view. Naturally, the Germans want 


Will these percentages remain wn- 
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HE 
port of the 


long-awaited re 
Dawes 
committee has been 
made public. The Rep- 
aration Com mission 
has tentatively ap- 
proved it called 
on Germany to give 
her answer to the 
plan by next Thurs- 
day, just a week after the document was 
put before the world. Thus rapidly are 
being taken tne latest steps to end per- 





and 


eer 


manently the turmoil into which the 
war threw all Europe and the rest of 
the world as well. 


Politicians have had their chance. ‘l'o- 
day the business man has taken control. 
In a sense the Dawes report is the last 
word in the controversy. It must 
its purpose or the outlook for Europe, 
and unfortunately the rest of the 
vorld as well, is not pleasant to fore- 
cast. 

The report, although frequently an- 
ticipated by those intimated that 
their opinions were inspired, proved a 
document not easily to be digested. Ger- 
many will doubtless offer this as a plea 
for an extension of time after Thurs- 
day. And, indeed, the action of the Rep- 
aration Commission was so prompt as 
to occasion wonderment in of the 
fact that published comments on the re- 
port had more to the 
hasty consideration cf the commenta- 
tors rather than any ‘serious faults in 
Brig. Gen. 


serve 


who 


view 


served disclose 


the plans of Dawes and his 


-onfréres. 
At the moment it would seem that 
this much, and little more, may be said 


with assurance: 

The report is a 
and justness. 

Germany should find in its provisions 
much more to ner advantage than she 
had a right to expect. 

The Allies should recognize the com- 
pleteness with which their rights have 
been safeguarded. 

The rest of the world should hail it 
as the first serious attempt to settle 
what are in reality business difficulties 
on a business basis. 


model of restraint 


In effect the Dawes report is a report 
in supplementary proceedings with Ger 
many the debtor, the Allies the creditors 
and General Dawes and his confreres the 
awyers. Like such a the docu 
ment lists the asgets which expert prob- 
ing has brought to light and suggests 
ways and means for transferring these 
into while 
~efeguarding the interests of the debtor 
lest the assets be dissipated or his ca- 
pacity for further productiveness in the 
interest of the creditors be impaired 


report, 


possession of the creditors 


Much has been made of the fact that 
the report fails to fix the total amount 
of reparations to be demanded, and much 
more may be expected to be made of this, 
cf course, by Germany. From one quar 
ter, at least, came the suggestion that in- 
terest charges alone might consume all 
that Germany could pay, so great might 
he the total reparations demanded. 

But this ignores the very purpose of 
the Dawes investigation. The committee 
was assembled for the express and only 
purpose of finding out what Germany 
could pay and how. Obviously the total 
amount of reparations depended on this 
more than on any other single factor. 
Without this knowledge no preater prog- 
econld be made than had already 
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By CHARLES HODGES 


Assistant Professor of Government at New York University 





The report is a model of restraint and justness. 
Germany should find in its provisions much more to 
her advantage than she had a right to expect. 

The Allies should recognize the completeness with 
which their rights have been safeguarded. 

The rest of the world should hail it as the first serious 
attempt to settle what are in reality business difficulties 
on the business basis. 
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As a result of the committee’s work 
the world knows today what, in the opin- 
ion of expert business men, Germany can 
actually produce for reparations. If 
more than this be demanded, the credit- 
ors alone will suffer and the sympathy 
of the rest of the world will turn to Ger- 
many. If the demands, however, be 
guaged by the findings of the experts, 
Germany can no longer deceive the world 
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this the committee has taken pains to 
point out in these words: 

It is, indeed, clear that Germany, 
whose economy had again become flour- 
ishing, could not keng resist a financial 
and economic crisis in the nations sur- 
rounding her. In order that the restora- 
tion of Germany may be definitive, other 
nations must also return to conditions 
requisite for their financial and economic 
existence and must likewise be enabled 
to carry on the normal exchange of 
goods on which the general] prosperity 
depends. 
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mittee findings specify an issue totaling 
less than a billion gold marks—800,000,- 
000 gold marks—covering the stabilizing 
of the currency and the financing of de 
liveries in kind at the beginning of re- 
habilitation 

7. The Execution of the Reconstruc 
tion Plans—The administration of the 
Dawes committee plan provides for a 
group of internationa! administtators or 
supervisors, covering the assets Ger 
many is asked to hypothecate, function- 
ing in relation to both the Reparation 
Commission now controlling the allied 
interests, and to the German Reich. This 
group includes (1) a commissioner of the 
bank of issue; (2) a commissioner of con 
trolled revenue (assets used to supple 
ment the railway and industrial mort- 
gages, especially covering the interna- 
tional loan); (3) a possible commissioner 
of industrial debentures; and (4) an 
agent for revaration payments. Co-ordi- 
nation in the case of overlapping is sug 
gested through the latter official func- 
tioning with the advice of a general co- 
ordinating board, representing the re- 
spective commissioners directly or indi- 
rectly. 

8. Crucial Taxation Proposals—The 
Dawes committee reaches the heart of 
the Versailles controversy in its taxa- 
tion recommendations. These are, of 
course, linked with the currency reform. 
The German taxation burden, in compar- 
ison with that of the Allies, has the 
benefit of (a) the saving to the Reich 
from the cutting of the armaments over- 
head charge, particularly through the 
limitations supposed to be operating re 
garding the military power of Germany; 
and (b) the great gain from the extinc 
tion of the internal indebtedness due to 
Germany’s inflation policy. The experts 
propose to make the German taxpayer 
actually carry his due share of the war 
debts. 

9. Reparations and the 
Index—In order to assess the tax burden 
equitably, with due regard to compara 
tive national conditions, the Dawes 
committee proposes to absorb any undue 
share of German prosperity. To gauge 
the situation the “index of prosperity” is 
proposed by the commission of experts 
to co-ordinate, as it were, the annual 
liabilities levied against Germany with 
the actual economic status of the coun 
try. The present taxation system of 
Germany, from this point of view, is 
criticized broadly by the experts. 

The Dawes committee, therefore, has 
thrown a dragnet around the assets of 
the German Reich, drawn up a balance 
sheet and suggested a reorganization of 
Germany into a going concern. To 
Germany, the proposition puts a working 


Prosperity 


scheme squarely up to the German 
people. To the creditor nations, it offers 
the promise of eventual payment by 
Germany of such gross returns as may 
be economically secured with due regard 
to the controlling business aspects of 
the settlement. In its salient features, 
the expert commission touches upon 
every phase of the actual crisis with the 
single exception of the total amount of 
the reparations. Not only was this 
outside the province of the expert in- 
quiry, but it may much better be exam- 
ined directly by the principals in the 
light of the expert findings. 

The impartiality of the commission of 
experts may be seen in the fact that 
every nation directly concerned in the 
stabilization of the European situation 
has some major interest that would seem 
to be sacrificed to the common prospect 
of a settlement. 

As for Germany, a competent spokes- 
man in the person of Hans Luther, Min- 
ister of Finance, stated three conditions 
governing any settlement so far as Berlin 
was cencerned on the eve of the expert 
investigation. They were as follows: 

First Germany must balance her 
budget. This implies (a) that her cur- 
rency must take a definite form, prefer- 
ably upon a gold basis; (b) that deliveries 
to creditor States be fixed within definite 
limits, with provision that whatever is 
needed for use of the German people be 
assured them; that the Rhineland and 
the Ruhr shall use only German cur- 
rency; that taxes, customs and other 
public revenues for the State of a pro- 
vincial and communal nature shall con- 
tinue to flow in from the Rhineland and 
the Ruhr as from the rest of Germany, 
and that uniform functioning of the 
entire German railway system be re- 
established; (c) that no barriers against 
free German business activity on the 
world market be maintained by foreign 
States. 

Second—Germany must reactivate its 
economic system. This necessitates for- 
eign financial help, which, in my opinion, 
can be given without risk, because the 
last months have shown that Germany 
possesses enough strength of her own to 
begin putting her currency in order. 

Third—Germany must have a complete 
moratorium on reparation payments and 
other deliveries to creditor States or 
obtain a foreign loan. 


Given these three conditions, largely 
met in the Dawes report, Herr Luther 
believed “Germany can seriously under- 
take to pay reparations without being 
again forced to default. 

Germany, undoubtedly, had hoped to 
fare better in the inquiry from the stand- 
point of the burdens laid upon her— 
especially was she desirous of finding 
some basis for attacking the aggregate 
reparations sum of 132,000,000,000 gold 
marks fixed in the London Conference of 
1921. There is little comfort along these 
lines for Germany in the report. More- 


over, the issue is put up to the German 
Government with a directness, although 
in essential business terms, that make 
the prospects of evasion remote. 

France, while feeling a vindication of 
the object of her occupation of the Ruhr 
is undoubtedly to be found in the expert 
findings, must have exceedingly cautious 
approval for those provisions in the com- 
mittee proposals which weaken her exist- 
ing military domination of the situation. 
More than that, the foregoing of (1) im- 
mediate returns and (2) large cash pay- 
ments that might be quickly used to re- 
lieve the burden on the French taxpayer 
even in the next half a dozen years, 
seems to put a dangerous dilemma up to 
the French Government. The acceptance 
of the plan cannot bring to France ali 
the benefits she wishes to secure. 

Great Britain, steadily obstructing 
what may be termed “political direct ac- 
tion” on the part of the Allies, is under- 
stood to view certain parts of the expert 
program with misgivings. But, as against 
a disinclination to follow the experts’ 
conclusions on a point such as the capi- 
talization of the German railways at 
what the British believe too high a fig- 
ure, and a disappointment over leaving 
open the total sum of reparations at the 
old figure, England’s consistent policy of 
taking advantage of any reasonable op- 
portunity for stabilization on the Conti- 
nent brings her generally in line. 

Any examination of this European re- 
construction plan, made with the domu- 
nating American personalities of Dawes 
and Young bringing an impartial New 
World point of view into the proposals, 
must bring up the position of the United 
States. The action of the Reparation 
Commission in at once moving to get 
Germany’s views on the new plan, which, 
according to its authors, must be applied 
as a general scheme of rehabilitation or 
not at all, would seem to indicate that 
the Allies do not propose to find them- 
selves in the position outlined by Secre- 
tary of State Hughes in the mesage he 
broadcast to Europe when speaking at 
New Haven on a technical, nonpartisan 
inquiry: 

If Governments saw fit to reject the 
recommendations upon which such a body 
agreed, they would be free to do so, but 
they would have the advantage of impar- 
tial advice and of enlightened public 
opinion. Peoples would be informed, the 
question would be rescued from asser- 
tion and counter-assertion, and the prob- 
lem put on its way to solution. 

Without doubt it is America’s influ- 
ence through her private experts on the 
committee of investigation which is 
being manifested in the publicity given 
at once to the findings. This not only 
blocked what might have been the dan- 
gerous interplay of European diplomatic 
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mounted there are sure to be delays as 
a result of disagreements between the 
French and British Governments ove: 
some of the auxiliary problems described 
above. Then, time will be needed to set 
up the machinery of supervision, and to 
arrange for the issuance of bonds and 
stocks, arid their sale. The office of the 
Transfer Commissioner in particular will 
require time in its organization, as will 
also the problem of creating a new rail 
way control system. 


The principal 
objection ex- 
pected from the 
Germans is on 
the ground that 


Fixing the 
Reparations 
Total 


the sum total of the reparations debt 
has not been fixed. This at once raises 
the question whether, as a matter of fact, 
the Dawes Committee, although it was 
not empowered to name such a total, has 





not in reality indicated it as approxi- 
mately in the neighborhood of 50,000,- 
000,000 gold marks. The calculations of 
the interest and amortization on the rail- 
way and industrial debentures made in 
the report are on the basis of 5 per cent. 
interest and 1 per cent. amortization. 
The annual payment of 2,500,000,000 
marks would at this rate represent a 
capital sum of about 42,000,000,000. 
Inasmuch as it is the expectation of the 
committee that Germany will be able to 
pay even more anuually, it is not un- 
likely that the capital sum would be 
xreater. Incidentally, if the respective 
claims of the different Governments be 
added together—France has stood out for 
26,000,000,000, plus enough to pay us 
her debt (16,000,000,000 gold marks), 
Great Britain asks 14,000,000,000, and 
Italy and Belgium 5,000,000,000—a total 
capital sum of 61,000,000,000 gold 
marks is reached. As it is expected that 


there will be modifications in the claims 
of Franct and Britain, it is not hard 
to imagine a compromise in the neighbor- 
hood of 50,000,000,000 gold marks. 


Belgium, seiz- 
ing the occasion 
of General 


Belgium’s 
Debt Dawes’s visit to 
Brussels to 


make a gésture to him as to America in 
Europe, has announced that she will 
fund her debt to the United States. This 
amounts to $377,000,000 in principal and 
$77,000,000 in unpaid interest. Nothing 
has yet been said as to the terms, nor 
as to the length of the moratorium which 
Belgium may ask. If a satisfactory ar- 
rangement can be made it means one 
more piece of unfinished business off the 
agenda. 

Without in any way questioning Bel- 
gium’s good faith, however, it looks as 


Funding 


forces, but it obliged Governments tc 
come out in the open on the outstanding 
issue of European reconstruction—the 
reparations question. 

But the United States, in the event 
that the European principals reach a 
common ground on this proposition t 
rehabilitate the key country in the Old 
World, will be brought into more direct 
activity. Not only is it definitely fore 
cast that American experts will be 
asked to head much of the machinery 
of administration proposed by the com 
mittee of experts, but it will take a large 
amount of American capital to make the 
financing of German reconstruction ef 
fective. The large seale of the proposed 
underwriting of German makes it inevi 
tably an American-European develop 
ment, falling primarily on London and 
New York. With England conserving 
her capital for trade financing while 
America continues to pile up her gold 
holdings in the large, the ultimate direc 
tion of the lending can be readily seen 

In the background, of course, lies the 
League of Nations with the salvaging of 
Austria to its credit. Moreover, Premier 
Poincaré has forecast France’s willing 
ness to have Germany enter the League 
of Nations, subject to conditions very 
largely embodied in the Dawes proposals. 
Admittedly, the experience of the League 
of Nations in guiding Austrian recon 
struction was drawn upon by the com 
mittee studying the German situation. If 
Germany is included in the League of 
Nations, and America underwrites with 
brains and money her reconstruction, it 
will once again bring the United States 
into contact with the practical work of 
the society of nations with its headquar- 
ters at Geneva; it is in the chain of 
events that the League will play a part, 
too, in the concerted effort to pull Ger- 
many—and Europe—out of the economic 
crisis now confronting us 

In a word, for the first time since the 
armistice, there has been found a prac 
tical middle ground providing a settle 
ment compromising the more divergent 
European interests. In so doing the 
expert investigation has established 
basis for American cooperation in the 
Old World rehabilitation which was 
lacking from the moment the peace 
treaty was rejected by the United States. 
This is possible because it is the busi 
ness man’s way out of a badly involved 
diplomatic struggle for supremacy on 
the Continent of Europe. As the Dawes 
report states at the start: “‘We have 
approached our task as business men 
anxious to obtain effective results. We 
have been concerned with the technical, 
not the political, aspects of the problem 
presented to us.” 


pe 


if this were primarily a move made in 
the hope of bringing about an interna- 
tional conference on the subject of inter- 
allied debts. The United States Gov- 
ernment has repeatediy expressed its 
unwillingness to enter into such a con- 
ference and has insisted that it would 
treat with each nation on the basis of 
the merits of its particular case. This 
it will undoubtedly do with Belgium, 
making full allowances for her financial 
burdens and prospects, and perhaps 
even considering what share, if any, of 
these loans may be said to represent a 
part of the common burdens of the war. 
In the meantime theré is no reason why 
the European Governments if they so 
desire, should not hold a conference to 
discuss the settlements of the debts 
among themselves. Sooner or later this 
problem must be met. Such action might 
facilitate the task of reaching a final 
settlement with the United States Gov 
ernment 
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Branch Banks vs. National Banks 


How Competition Between State and National Banks Imperils 
the Federal Reserve System 


By EDWARD A. BRADFORD 





og tes ance FEW weeks ago Con- 
troller of the Cur- 
rency Dawes wrote to 
Representative Mc- 
Fadden apropos of his 
bill to modify the Na- 
tional Bank act: “If 
this and other reme- 
dial action is not 
taken by this session 
of Conrgess a crisis will pe precipitated 
which will endanger the National banks, 
the Federal Reserve system and possibly 
result in a fundamental change in Amer- 
ican banking.” At the end of March the 
Federal Reserve Board revised its rules 
regarding branch banking, apparently in 
order to forestall the McFadden bill re- 
garding one of its most important and 
contentious provisions. In the early 
days of April the board explained that 
the new rules were not rigid, but were ap- 
plicable by discretion regarding the con- 
ditions. 

Sound banking is essentially a matter 
of discretion in details of administration. 
Banking by law is in this country more 
honored in the breach than in the observ- 
ance, except in so far as it is necessary 
to reconcile difficulties created by the 
conflict of. jurisdictions. The conflict be- 
tween State and Federal laws creates a 
conflict of interests, and that conflict 
promotes excess of competition which has 
the capacity of demoralizing banking 
practice. Behind and beyond the ques- 
tion whether or not branch banking is 
good in principle and should be favored 
cr forbidden by law lie such questions as 
competition for deposits by overbidding 
for them and competition for business by 
cutting established or official rates. 
Banking cannot be done without profits, 
but banking with undue consideration of 
profits is undesirable. Particularly ob- 
jectionable is banking upon political con- 
siderations, of which there aie many and 
growing signs. It is unpleasant to sug- 
gest into what difficulties banking by the 
farm bloc might lead the nation. The 
Federal Reserve Bank strained its re- 
sources to favor the distressed farmers 
and was right in so doing, considering 
the conditions. In return the Federal 
Reserve was repaid by reproaches and 
insistence on representation in its ad- 
ministration by a representative of the 
farmers as a class. 

There is no prejudice against the 
farmers as a class. They are recognized 
as high-class citizens, who have suffered 
more than most in the war readjust- 
ments. But not for that reason should 
they be allowed to make their own condi- 
tions worse and prejudice others besides. 
On this point it is well to recall the reso- 
lutions of the American Bankers’ Asso- 
ciation at its last convention: 

“The addition to the Federal. Reserve 
Board of members representing. distinc- 
tive interests sets a dangerous prece- 
dent. Representation on a body such as 
the Federal Reserve Board ought to be 
for the benefit of all the people. Repre- 
sentatives ought to be appointed on ac- 
count of their qualifications and their 
technical training. There can be no ob- 
jection to farmers on the Federal Re- 
serve Board, provided that the farmer 
understands the mechanism of finance, 
and provided that he will regard himself 
not as the advocate of measures which 
may prove of benefit to one industry of 
our people at the expense of others.” 

While there would be no objection to 
that sort of farm banker, there also 








occupies today. 





‘There is one large city of over 400,000 population which may 
not have a single national bank within a year. There are other 
cities—notably New York—where I believe the exodus of the 
national banks will be so rapid, if this measure is not passed 
at this session, that it will be impossible to ever re-establish the 
national banking system on a plane approaching the one it 


“The critical nature of the emergency is largely due to the 
branch banking situation.”—Controller Dawes’s testimony 
before the House Banking Committee, April 9, 1924. 








ought to be no objection to provision for 
the same sort of banker representation. 
Yet the report adopted by the Bankers’ 
Association recited that “among the ap- 
pointed members, whose number has now 
been increased to six, there today is not 
one who may be considered an expert 
banker by profession or training.” 
Political banking may be the greater 
ultimate danger. But the immediate dan- 
ger is the unsettled relations between the 
State and Federal banking systems. The 
States allow profits resulting from func- 
tions forbidden to the Federal system, 
and the Federal system is being relaxed 
to protect its profits. Even bankers are 
human. Their banks must earn their 
living to be of use to anybody. Since 
1920 the net earnings of the Federal Re- 
serve system have fallen from $151,408,- 
031 to $20,938,055. The larger sum may 
be thought excessive, but the latter can- 
not be. The Federal Reserve has floated 
scores of billions for the Treasury and 
a remnant of billions of funding remains 
to be done. Hitherto the accommodation 
of the Treasury has been first in neces- 
sity, and has been efficiently done by 
the Federal Reserve. Hereafter the ac- 
commodation of production and distribu- 
tion by every industry should be the first 
thought of all banks, and, if the Federal 
Reserve is kept impregnable, all solvent 
banks will be in the same class. 
‘TO save the banks is to save all. Pur- 
suit of bank profits should be subor- 
dinated to that. The banks which prefer 
profit to the privileges of Federal Re- 
serve membership should be given their 
choice and restricted to it. Those privi- 
leges are cheapened when they are made 
available to all, including those who do 
not carry the burden of abstention from 
undue profit for the sake of substituting 
a modernized national bank system for 
the one made archaic by the establish- 
ment of the Federal Reserve. Nowhere 
in the world are there so many kinds 
of banks or so many separate banks as 
in the United States. A crusade to sub- 
stitute branch banking would be disturb- 
ing and not likely to lead to practical re- 
sults. Branch banking is contrary to 
American practice, which is so deep-root- 
ed as to have passed into strong preju- 
dice against branch banking, whatever its 
merits. It is expedient to defer to that 
sentiment, and there is no necessity to 
antagonize it. There are two banks out- 
side the Federal Reserve system to each 
one within it. But there are ten thou- 
sand member hanks and the door is not 
closed upon membership. It is true that 
only three State banks were admitted to 
membership in the three months after 
the Federal Reserve issued its rules re- 
stricting member banks regarding their 
branchés, but the rules have since been 
relaxed, and the pending McFadden bill 
is designed to liberalize as well as mod- 
ernize the national bank system. It is 


by no means necessary, and certainly not 
desirable, to go too far in deference to 
the American preference for unit bank- 
ing, but it is timely to take note of the 
tendencies. 

RANCH banking is not wholly in dis- 

favor throughout this country. On 
the contrary, it is in such growing favor, 
particularly in the West, that it tempts 
State banks to leave the Federal system 
through what Controller Dawes calls its 
“destructive competition,” adding: “It is 
my opinion that if the Federal Reserve 
system continues to lend itself to the ex 
tension of Statewide branch banking in 
certain States it will very quickly result 
in the practical extinction of the national 
banks (and also the independent unit 
banks) in those States.” There may be 
differences of opinion about the necessity 
of national banks since the Federal Re 
serve system has so far taken over their 
functions, but there will be agreement 
that the Federal Reserve system would 
be undesirably weakened if they convert- 
ed themselves into State banks and left 
the system. It is certainly desirable to 
enlarge the Federal Reserve membership 
of both national and State banks so far 
as their admission is consistent with 
the national qualities of the Federal sys- 
tem. As keepers of the national re- 
serves, the member banks are disquali- 
fied from sorts of banking excellent in 
themselves but tending to “freeze” their 
resources. The administration of trusts 
and loans on real estate are among ad- 
mirable services for which State banks 
are better fitted than Federal Reserve 
Banks. Being entitled to rediscounts as 
of right, it is desirable that member 
banks in the Federal system should pri- 
marily be banks of discount and deposit, 
preferring to put their energies and re- 
sources into paper eligible for rediscount. 
The decline in the profits of the Federal 
banks gives an appetite for profits from 
forbidden business. The expense of 
banking has increased, and there is a 
temptation to attract deposits by paying 
interest on them, including reserves, as 
country banks receive interest on their 
accounts with their city correspondents. 
In fact, there is a bill pending making 
payment of such interest compulsory, on 
the argument that it would attract State 
banks to membership. 

Membership and rediscount are privi 
leges which ought not to be sold on such 
terms. There are two billions of such in- 
terbank deposits, and 2 per cent. interest 
would make their cost $40,000,000. The 
attempt to earn more than that would be 
temptation to make loans otherwise un- 
necessary and perhaps unwise. It would 
be better to increase profits by reducing 
the costs of doing business, as many 
banks are doing. In Eastern cities gra~ 
tuitous services are being reduced. In 
regions where the farmers are distressed 
the cost of doing businéss has increased 


from $48.50 per $1,000 deposits to $56.18, 
and fee e being charged for services 
formerly gratuitous, such as a charge for 


accepting small accounts or printing 


bank checks or making collections and 
so on. Thrift and enterprise are com- 
mendable t reserve banking should not 
be done on a shoestring, and it would be 
better to decline expensive business than 
to increase costs in search of big figures 
of turnover business. 

If these remarks are thought trite, at 
least they are not superfluous. The fail- 


ures of more than 500 banks in 1923 and 
a larger proportion in the first quarter 
of 1924 were due in larger part to bank 
ing on competitive unit plan, so dear 
to multitudes of Americans as their bul- 


wark against the fancied evils of monop- 
oly and branch banking. “Community 
banking’ now called, and there is an 


attemy preserve it in both the re 
vision of the Federal Reserve Board rules 
and in the pending legislation. Unit 
banking, which provides a bank for each 
thousar f population, may be overdone, 
it is admitted, in consideration of recent 
experience, but it is different when the 
unit is a city. A distinction is drawn be- 
tween citywide and Statewide branch 


banking, and equality of function is 
favored State banks and Federal 
member bank The difference between 
the propose tatute and the Federal Re- 
serve ru this respect is that the 
law must te rigid and that the Reserve 
rule is to be administered with discretion. 
The Federal Reserve announces that if 
will authorize citywide branches (includ- 
ing “contiguous” territory) only when 
State authorities have certified that they 
are necessary and desirable, and regulate 
these branches in such manner as to re- 
assure Federal Reserve regarding 
their efficient management. On its part 
the Federal Reserve will require that the 
establishment of such branches shall not 
reduce the ratio of capital to liabilities, 
and that the resources shall include an 
adequate percentage of securities avail- 
able for rediscount. Finally, the Federal 
Reserve Board assumes the right of 
supervision of such branches with a view 


to the prevention of unfair competition 
or practices otherwise prejudicial to pub 
lic interest 
oo action by the Federal Reserve 
uggests comments. It contemplates 
dual regulation; it is discriminatory in 
that it is discretionary; and its current 
announcement reveals indecision in prin- 
ciple regarding its earlier procedure. If 
there had been no Statewide competition 


there would have been no authorization 
of citywide branches. Instead of a stal- 
wart stand on their standards, the Fed- 
eral Reserve Banks submit to the com- 


pulsion of competition. Admittedly it is 
enough to direct banking growth 


seriou 

rather toward State banks than member 
banks. Thus, in New Orleans, there is 
one national bank against eight State 
banks and thirty-nine branches. In 
Cleveland there are three national banks, 
twenty-two State banks and seventy- 
seven branches. In Detroit there are three 
national banks, fifteen State banks and 
214 branches. In the Federal Reserve sys- 
tem there are 1,612 State banks and trust 
companies, including 177 with branches, 


The aggregate capital and surplus of 
State member banks is $1,250,000,000, 
and of the 177 with branchés is more 
than $700,000,000. It appears that 
the banking schism is of importance and 
is not to be pacified by half-way meas- 
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0 


HE purpose of these 
monographs is to pro 
vide a basis for a 
comprehensive — stud; 


of the complex or 
ganization and oper: 

tions of the National 
Government. They 
are wholly descriptive 
in character, making 


Wal, 





no criticisms and no direct recommenda 
tions for improvement. But, by clearly 
analyzing present conditions, they reveal 
points and suggest 
changes that might beneficial 
Their preparation is uniform. The his 
tory of the department under considera 
Its activities are then 
chapter 


many vulnerable 
prove 


tion is first given. 
described in detail. The final 
deals with the organization of that spe 
cific department. The appendix contains 
an outline of the organization, classifica 
tion of activities, publications, laws, 
financial statements, bibliography and ar 
index to the entire work 

The Bureau of Foreign and Domestic 
of the Depart 
outgrowth 


Commerce, a_ service 


of Commerce, i the 


ment 
of the provisions of the Tariff 
Act of July 4, 1789, which required 


collectors of customs “to make due entry 
and record in books to be kept for that 
purpose all such manifests and the pack 
ages, marks and numbers containe’ 
therein; to receive the entry of all ship 
and vessels, and of all goods, wares anc 
merchandise imported in ships or vessels, 
together with the original invoices 
thereof.” The study divides the history 
of the bureau into five periods, extending 
from the unorganized statistical activity 
of 1789-1820 to that of the present da) 

It is pointed out that, while the or 
ganic act creating the Bureau of Manu 
factures, one of the predecessors of the 
Bureau of Foreign and Domestic Com 
merce, stated that the duty of the bu.eau 
should be to develop “the various manu- 
facturing industries of the United State 
and markets for their products at hom 
and abroad,” the work of the Bureau of 
Foreign and Domestic Commerce, since 
1912, has been confined almost entirely 
to the promotion of foreign trade. The 
studies of the costs of production made 
from 1913 to 1917 and minor activities in 
later years are excepted. Definite pro- 
vision has, however, been made for 
studies of domestic trade problems in the 
fiscal year of 1924. 

-assing over the history of the de- 
velopment of this governmental depart 
ment, one finds that its activities may be 
classified as the promotion of the export 
trade of the United States; collection and 
publication of statistics; collection and 
distribution of information regarding in- 
vestment opportunities in foreign coun- 
tries; administration of the China Trade 
Act; aid to other Government depart 
ments; studies of industrial and commer- 
cial methods and organization in foreign 
countries; supplying information regard- 
ing domestic economic conditions and 
trade. Each of these functions is sub- 


divided into its respective details and the 
method by which the bureau obtains and 





disseminates its information are clearly 
presented. 
The somewhat pecular relations exist- 
attachés and 
This is a 


weuk point in the organization of the 


ing between commercial 


consular officers is noted 
bureau. It would seem that some sort 


of an agreement between the Depart- 


ments of State and Commerce should be 
arrived at and the duplication of work 
by consuls and commercial attachés elim- 
inated. From a diplomatic standpoint, 
such an understanding and the specific 
limitation of the duties and responsibili- 
ties of both consuls and attachés would 
obviate the occasion contretemps that 
arise. On the whole, however, the Bureau 
of Foreign and Domestic Commerce is 
one of the most efficient departments ot 
the Federal Government. 

Another extremely important depart- 
ment of the Government, now existing 
only in skeleton form due to lack of ap- 
propriations, is the United States Em- 
ployment Service. This title, it may be 
mentioned, is due to a natural growth 
rather than official action. The po- 
tentialities existent in this department 
for service to the nation, both by reducing 
unemployment and labor shortage and in 
the placement and distribution of immi- 
grants, have been proved in the past. 
The war record of this department in it- 
self is one of which it may well be proud 
and one which should prove conclusively 
to American business men the need for 
its maintenance 

The service started in a small. way in 
1907, when the Division of Information 
in the Bureau of Immigration and Natu 
ralization, a unit of the (then) Depart 
ment of Commerce and Labor, was cre 
ated through Section 40 of the Immigrez- 
tion act of Feb. 20, 1907. In its first 


year the object of the bureau was chiefly 
to arrange for the distribution of immi- 
grants. Lack of funds and personnel 
made direct contact and field investiga- 
tion impossible, so that early efforts 
were carried on by mail. Gradually the 
services rendered became more general. 
Citizens as well as aliens registered with 
the service’s bureaus. Divisions for both 
women and children were built up. A de- 
centralized method of organization was 
evolved, through State and municipal co- 
operation, and active field work was car- 
ried on by branch offices and special in 
vestigators. The service became an ad- 
mirably efficient system and reached the 
apex of its usefulness in the war, when it 
obtained splendid results in the swift 
mobilization of labor and the distribution 
of labor among the essential industries. 
But “with the signing of the armistice re- 
action came and the amount * * * asked 
for in committee was less than $5,000,000. 
The sum of $5,500,000 was finally ap- 
proved. This was exceeded by commit- 
ments and expenditures and a deficiency 
appropriation of $1,800,000 
quested but was not granted.” 
million dollars were actually needed, but 
only $5,000,000 were asked for, as it was 
known that the larger figure would not 
be granted. An appeal to the President 
was unavailing, since his fund was ex- 
hausted. Drastic reduction of forces im- 
mediately occurred, only a skeleton or- 
ganization being maintained. Private or- 
ganizations, States and municipalities 
generously aided the service to the ex- 
tent of maintaining 490 extra offices 
from March 22 to July 1, 1919, in addi- 
tion to the fifty-six offices retained by 
the department. Legislative delay, the 
granting of but $400,000 for the fiscal 
year of 1920, as against $4,600,000 asked, 
eompelled further curtailment. Finally, 


was re- 


Fourteen 


Branch Banks vs. National Banks 


Reserve rules seem 
rather a restriction on the competition 
of State banks with national banks than 
a liberalization of its rules of last No- 
Statewide branch banking re- 


ures. The Federal 


vember 
mains as a temptation to banks which 
consider it more profitable than city- 
wide, and Controller Dawes avers that 
“practically every national bank in large 
cities where State banks are engaged in 
branch banking has had a survey made 
what steps are necessary to 
system in case this 


of exactly 
go into the State 

proposed relief (the McFadden bill) is 
denied them. The banks in the smaller 
communities in States where Statewide 
permitted are not 
obliged to make such a survey. The ques- 
tion with them is whether they will be 
absorbed by branch banks or die out by 
It is questionable 


branch banking is 


gradual starvation.’ 
whether the 
taken the first step which 
makes easier, if not necessary, going the 
entire journey and taking a position on 
principle rather than expediency defend- 
ed by discretion. If branch banking is 
better than community banking, those 
who want it are likely to get it, one way 
or another. If branch banking ought not 
to be practiced by Federal member 
banks, then a stand should be taken on a 
position of forbidding it and preserving 
the integrity of the Reserve system. 
That there are two sides to the question 
appears from the fact that the casting 
vote of Secretary Mellon was necessary 
to carry the decision stated above. The 
adjustment of the conflict of laws re 
garding competition between baning sys- 
tems is something else again from the 
regulation of banking on banking princi- 


Federal Reserve has not 


costs and 


eceding lage 
ples. There is no mystery or novelty 
about branch banking. Its record is too 
good in too many countries to make it 
reasonable to forbid it. It is showing 
strength enough to make its way against 
rural prejudice and to challenge on equal 
terms the merits of the aggregation of 
individual member banks into the na- 
tional Federal system. The Federal Re- 
serve is attempting a policy of uniting 
the two systems by a compromise which 
is the easiest way. But care is necessary 
in the protection of banking principle 
and not conceding too much in search of 
profit 

The above quoted views of the Con- 
troller of the Currency are no more seri- 
ous than those of the Federal Reserve 
Board. In 1923 the board made public a 
report to it anticipating the possible 
“extinction” of member banks unless the 
unfair competition of branch banks were 
stopped. Equality of conditions cannot 
be reached unless the conflict of laws is 
in some way reconciled. Meanwhile, the 
Federal Reserve Board adopts the only 
feasible middle course in holding that 
“whether national or State, no bank 
should enter or continue in the system 
which is not willing to waive such of the 
privileges granted to it by the act under 
which it is incorporated as may be incon- 
sistent with the general purposes of the 
organization to which it belongs.” The 
unit system has proved itself inferior to 
the Federal system. There is no law 
against the adoption of the unit system 
by those who prefer it. Those who pre- 
fer the Federal system should support it, 
but they are showing a disposition to 
subordinate their loyalty to the search 
for profit. 


the remaining offices of the service were 
turned over to the States and municipali- 
ties where they were located. If these 
branches of the Government could not 
maintain them, they were abandoned. 

The activities of the United States 
Employment Service are “recruitment, 
distribution and placement of wage earn- 
ers, the collection and dissemination of 
information, vocational guidance, &c., re- 
gardless of the class of labor to which 
such activities apply. * * * How- 
ever, the classes of activities, generally 
speaking, are exclusive to the classes of 
labor to which they apply; that is, re 
cruitment and placement work applies, 
for all practical purposes, exclusively to 
agricultural labor, collection of informa 
tion to industrial labor, and vocational 
guidance to juniors.” 

The general administration of the or- 
ganization is carried on centrally at 
Washington, while the technical opera- 
tions inhere to the field. 

The importance of the Customs Ser- 


vice needs no stressing. The ervice 
dates from the first tariff act 1789. 
While constitutional provisions for the 
control of commerce had been in effect 


for some time, Congress had previously 
had no enforce these pro- 
visions. 

The main activities of the 
Service are fiscal, regulatory and sta 
tistical. The fiscal activities include col 
lection of duties, of the head tax on im 
migrants, of tonnage tax, of the internal 
taxes on certain imported commodities, 


power to 


Customs 


of quarantine charges on vessels and of 
charges for foreign seamen ated in 
hospitals of the Public Healt! 
They also include disbursement of 
backs—or refunds of duties paid on ma- 
articles 


Service. 


draw- 


terials used in manufacture of 
for export. Supervision of th« 
tion of articles subject to internal taxes 
when sold in the United States is an- 
other activity of this branch of the 

functions include 


expolta- 


vice. The regulatory 
control of movement, measurement, en 
rolment and the recording of vessels, &c. 
The statistical work. is now a minor ac- 
tivity, detail compilations of 
imports and exports is now hand 
the Bureau of Foreign and Domestic 
Commerce. The Customs Service is 
legally headed by the Secretary of the 
Treasury, who supervises the work 
through two divisions of his office—the 
Customs and the Special 


since its 
ed by 


Division of 
Agency Service. 

To sum up the merits of these mono- 
graphs, one cannot do better than quote 
the opening paragraph of the 
foreword: “The first essential to effi- 
cient administration of any enterprise is 
full knowledge of its present make-up 
Without full and com- 
to ex- 


general 


and operation 
plete information before them, as 
isting organization, personnel, plant and 
methods of operation and control, neither 
legislators nor administrators can prop 
erly perform their functions.” Since the 
basis of all democratic govern 
fundamentally public opinion and since, 
in the United States particularly, the 
most powerful unit of that opinion is the 
business world, it would seem that these 
monographs should be of great value. 
They are not what is known as dry read- 
ing. Revisions of the mompgraphs are 
planned from time to time in order that, 
as far as possible, current conditions may 
The Institute for Govern- 
publishing these 


ment is 


be presented. 
ernment Research, in 
studies, is rendering real public 
As accurate, unbiased and complete ac- 
counts of governmental they 
should prove valuable additions to busi- 
ness libraries and furnish both informa- 
tion and food for thought to business 
men. 


service. 


activitie 
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Steady Recovery of Britain’s 
Prosperity By Fc. CHAPPELL 


Last Year a Period of Progress---Great Drop in Unemployment 


Special Correspondence of The Annalist 
LONDON, April 2, 1924. 


\T| HE past year has heen 





a period of steady 
pregress for British 
industry. True it was 
a time of slow prog- 
ress, but on the whole 








XS there was a gradual 
AN % =| ° 
recovery from the in- 
we st 
tense depression of 





the post-war boom. 
The principal feature of this partial re- 
covery was a reduction of unemploy- 
ment of 23% per cent. during 1923; 
while there was a net increase in over- 
seas trade of: quite 6 per cent. There 
was a rise in wholesale prices of 6% 
per cent. and a check to the rise in 
price of gilt-edged securities. The grad- 
ual recovery in industry caused a dimi- 
nution in the demand for fixed interest- 
bearing securities, and also a sale of such 
stocks to provide the money for trade 
purposes. We all know that bad trade 
means good stock markets, while when 
industry is booming there is a reduction 
in the demand for gi!t-edged securities, 
the modest 5 per cent. having little at- 
traction for traders who can easily 
treble that return on their capital when 
it is placed in industry. There was also 
a substantial decline last year in the 
number of people working on short time. 
There was indeed a decrease of unem- 
ployment of 45 per cent. from the high- 
est figures recorded some three or four 
years ago, and the number working on 
short time was reduced by 90 per cent. 
The production of coal was 278,000,000 


tons, or only slightly less than 1913, 
while prices were higher and profits 
larger than in previous years. There 


was great improvement in the iron and 
steel industry, the total production of 
pig iron being 7,438,000 tons, or 51 per 
cent. more than in 1922, while the steel 
output was 8,488,000 tons, an increase of 
44 per cent. in 1923. Last year’s pig iron 
output was 72 per cent. of the 1913 fig- 
ures, while the steel production was 10 
per cent. over pre-war rates. The sta- 
tistics of railroad freight traffic con- 
firms the impression of improving trade, 
there being a marked increase in the 
weight of goods carried in nearly all 
industries. 

The expansion of business as a whole 
is reflected not only in industrial and 
trade statistics, but also in financial re- 
turns, such as the combined figures of 
the London clearing banks. Deposits, 
while considerably lower than at the end 
of 1922, show some rise from the low 
levels of March and April, 1923. Bank- 
ing authorities state that acceptances 
are also higher, though it would be in- 
correct (they add) to ascribe the whole 
of the increase to improved trade. The 
fact that the absolute decline in deposits 
over the year has been accompanied by 
a fall in the holding of investments and 
Treasury bills strengthens the assump- 
tion that the appreciable increase in 
bank advances has been occasioned by 
4 genuine demand for trade accommoda- 
tion. 

The prospects of many trades, particu- 
Jariy the metal industries, have been ma- 
terially improved by the initial expendi- 
ture of £27,000,000 by a group of rail- 
yoads in constructive work and repairs. 
The distribution of purchasing power in 
the form of wages and profits which 
this expenditure must involve should 
provide a powerful stimulus to the in- 


ternal trade of the country, a stimulus 
which will be spread over a wide initial 
area, owing to the great variety of the 
replacements and developments to be 
effected. 

The Government Board of Trade has 
published an estimate of the real bal- 
ance of trade in 1923, after allowing for 
invisible exports. It shows that Britain 
had a favorable balance of about 
£97,000,000, a decrease as compared with 
1922 of £58,000,000. The visible balance 
of trade is put at £203,000,000, against 
£170,000,000 in 1922. The income from 
shipping services is estimated at £110,- 
000,000, the same as for 1922; that from 
investments abroad at £200,000,000, cim- 
ilar to 1922, but from this is deducted 
£50,000,000 against £25,000,000 in 1922 
paid to the American Government in re- 
spect of Britain’s: debt. Nor is any 
change made in the estimate of income 
from commissions and other services, 
such as insurance, income and banking 
earnings — namely, £40,000,000. This 
makes the total of invisible exports 
£300,000,000, a decrease of £25,000,000 
from 1922. The figures are under: 


———In Million Pounds—— 
1907. 1910. 1913.1920. 1922. 1923. 
Excess of imports of 
mdse. and bullion.....142 159 158 343 170 208 
Net income from over- 
seas investments ..... 160 187 210 200 175 150 
Net national shipping 
COOTER occ ccccccccccs x5 oO} «64 340 (110 110 
Commissions ....... ~~ ~-BoDDBB HD ®* 
Cer SOTVNNS 6.260225 109 WwW W 15 10 10 
Total invisible exports 
on balance .......... 280 312 339 36 325 0 


Available for investment 


overseas -.-- 138 153 181 252 6S 87 


These estimates are necessarily of an 
approximate character. It will be seen 
that the amount available for invest- 
ment abroad is considered to be nomi- 
nally about one-half of the 1913 figures. 
In terms of commodities, however, the 
decrease is of course much greater. As 
the purchasing power of the pound has 
depreciated by about 42 per cent. since 
1913, the reduction in the rea] favorable 
trade balance is from £181,000,000 to 
£56,250,000. The actual overseas invest- 
ments made last year were about £135,- 
000,000, or virtually the same as in the 
previous year. 


HEN we turn to the foreign ex- 

change tables we may get an im- 
pression that last year was a time of 
deterioration instead of one of improve- 
ment. True it is that all the other princi- 
pal currencies of the world have fallen 
when compared with the American dol- 
lar—the measure of gold values; but this 
is mainly-due to unsound financial prac- 
tices, such as inflation—the result of 
unbalanced budgets—and not of dimin- 
ished production. The London Times, 
when commenting on this matter, main- 
tained that the budgets of the world, 
and especially of the European Conti- 
nent, form the weakest feature of the 
present situation. The return to sound 
finance, argues this authority, consti- 
tutes the central problem of reconstruc- 
tion, and the work of rehabilitation will 
proceed to move rapidly as financial 
equilibrium is restored, and to move 
slowly as it is postponed. It quotes the 
case of Austria as a striking example 
of this truth. The League of Nations 
scheme of reform was put into opera- 
tion in the late Autumn of 1922. By 
the aid of foreign crédits inflation was 
stopped in November of that year, and 
the budgets for 1923 and 1924 have been 
balanced without resort to the printing 
press or bank credits. As a result the 
crown has been stabilized, and the eco- 


nomic aspect of the country comp!etely 
changed. Confidence, the basis of credit, 
has been restored. Bank deposits have 
increased enormously, unemployment has 
diminished, and the country is giadually 
resuming its normal life. Germany has 
elected to pursue the opposite course, 
with the results we all know. The 
paper mark became so utterly worthless 
that another currency was invented— 
viz., the “rentenmark,” the ultimate faté 
of which is at present unknown. As re 
gards Germany’s’ great opponent, 
France, the principal point with her i 
to get the franc reinstated as near as 
possible to pre-war value, and that will 
perhaps be accomplished when French 
men themselves show their faith in their 
own currency. They cannot expect for 
eigners to buy francs if every French 
man you meet in France wants to sel! 
them. Wheat is now about half the price 
it fetched in 1921. It is maintained that 
if other prices had fallen in proportion 
trade would have improved quickly. There 
is general complaint from the principa! 
producing countries that the fall in th- 
prices they receive for their products is 
greater than the decline in prices of 
manufactures. It is also maintained that 
this is the key to the solution of unem 
ployment in Britain, because the striking 
disparity in the relation of prices is an 
important cause of restricted demand. 
Consequently it follows that combina 
tions to maintain prices and labor re 
strictions upon output are contrary to 
the economic interests of the country, 
because the result is a lower average 
standard of living than would otherwise 
be obtainable. 


ROFESSOR Nicholson, the British 

political economist, writing recently 
on the future of prices, says that hay 
ing regard to the monetary uses of 
gold world prices may be expected to 
rise in the next five or ten years. The 
course of prices in the United Kingdom, 
he adds, will depend partly on the 
course of world prices and partly on the 
currency policy adopted. In December 
1922, the pound was depreciated in 
terms of the American dollar only about 
5 per cent. Recently it has reacted to 
more than 12 per cent. Whether this 
specific depreciation will be continued 
will depend largely on the expenditures 
of the British Government and the effect 
on the expansion of commercial credit. 
Very few people in England, outside the 
banking world, realize the injury to 
British credit which the fall in the pound 
since last Autumn has inflicted. Each 
fresh fall accentuates the injury. One 
effect is to raise the cost of imported 
articles, and, therefore, to advance the 
cost of living. Thus the decline really 
tends to hinder the recovery of trade 
and the reduction of unemployment 
which must ultimately depend upon 2 
fall in prices. Any fall in the value of 
sterling increases Britain’s commercial 
and industrial difficulties immensely 
The late Prime Minister (Mr. Baldwin) 
probably had this in his mind when, 
speaking in the House of Commons last 
January, he ,said: 

“We have in this country to pay not 
only for food and raw material but also 
for a large quantity of manufactured 
goods, and over and above all that we 
have now to find some £30,000,000 o1 
more a year in payment of our debt in- 
terest to America, which has to be 
found out of increased exports. That is 


putting tremendous strain on the 
question has come into 
her it may not be possible 
to provide this mass of 


export the present day may not be 
beyon strength as dn industrial 
nati nay not lead to the forcing 
out rts at prices which cannot 
pay « he manufacturer or the work 
ingn if it be true that we are get 
ting t at state, it makes it all the 
more essary to examine most care 
fully whether England is not entering 
on an economic stage where certain rc 
strictions of exports are necessary both 
for tl hanges and for the welfare 
of tl mtry. We are in the same po- 


sition the Germans would be forced into 
f fused normal work. It is 
n extraordinarily difficult 
questio! all the industrial countries 
of the 1.” It is also significant that 
Genera muts, the Premier of South 
Africa one of the most farseeing 
statesma n the world, made a some 
what similar statement at the British 
Empire ference recently held in Lon 
don en he pointed out the enormous 
irdens which Britain had to 
unfavorable conditions un 
he had to work. 
leading London banks, in 
tatement dealing with “world 
standard of living in 
out that it is more 
icidence that the two coun 
trie (America and Britain) which 
shared between them in 1920 nearly one- 
f of world’s export trade supply, 
the n onspicuous example of coun 
taining relatively stable cur- 
renci€ n the midst of world-wik 
These two facts taken 
emonstrate the falsity of the 
that a depreciating currency 
ything more than a transi- 
age in export trade to th 
count} n which it circulates. It is 
pointes it that owing to the extraor- 
dinary economic conditions now ruling 
it j ny ible on the basis of current 
alone to form a reliable 
to the present and pros 
pective position. Facts are given by this 
authority showing the aggregate im- 
exports of thirty-nine coun- 
enting about 90 per cent. of 
and the proportion to 
the wv e of the foreign trade of the 
United Kingdom and the United States 
1912 and from 1920 to 
statistics are very val 


trade a the 


inted 


tres 


lebaseme 
togetner 
argument 
can give 


torv . ant 


trade atistics 


concl on as 


port ar 
trié repre 


the orld's trade, 


1922 4 tnese 
uable themselves, I append a sum 
mary 
ERICAN ANIL WORLD IMPORTS 
—t!’. €. of- 
K U K. to U.S. to 
Mil llion uitiion. World. World 
™ £473 £70 21,0 O40 
1 487 240 19.4 .¢ 
nin x S74 318 17.45 9.7 
rat " 710 1446 20.4 17.2 
! ; re 643 20.0 13.2 
Hf OO rors 1.4 15.2 
onverted at par: post-war al 
Achange 
{ERICAN AND WORLD EXPORTS 
-—P. C. of 
U.K. t K. to U.S. to 
Million Million World. .World 
TOW (i E21 C04 13.8 14.4 
180 q 01 2 13.6 13 : 
1 330 Bs % 5] 14.0 14.2 
Ife (HK eS ) 381 14.3 12.7 
2 isj 2 13.5 14.4 
20 1,334 2,214 18.1 0.0 
12 > 70 1,123 16.2 An 
¥22 0 720 6 17.3 20.5 
onverted at par, post-war af 


f exchange 


The above tables show that during the 
pre-war period the proportion of British 
imports to world trade steadily declined 
while the proportion of British exports 
varied very little. The explanation o/ 

Centinued on Page 46. 
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TWENTY-FIVE RAILROADS. SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day Net Same Day took FB ‘ . 9 OoA 
High. Low ust. Ch’ge. Last Y1 Hig Low. Last. Ch’ge. Last Yr Week Ended April 12, 1924 
\pril 6 G24 la He. ’ ‘ S 61s nip 1924 192 
\pril ‘ t : f 2.41 he.% \} , H1.4 O..04 Mond 735,606 G ’ 
\pri ' ti iM " ~ , 2. 6 \ ! fo.2 . iq wm “ Tuesday 577,951 NZ 
PTAA TONING? TATEPT . Tom Wednesda (00,498 
TWENTY-FIVE INDUSTRIALS. Thured , 900.308 ! 
Net San Day Net Same Day Friday Wi, $5 (4 ) 
High. Low st. Ch'ge. Last Y1 High Low. Last. Ch'ge. Last Yr Saturday $15,045 8 
\pri i 107.82 6.00 7.00 w 114.0 I l OG.ST LOR V4.5 1.2) 113.14 r , el ae 
April %..07.31 106.5 106.8 11 O5.80 04.39 Ont st) 113.51 | fotal week B B26, NS 
April 0%. 107.2 15.0 1 2.57 pri 06.00 104.82 j | 113.81 Yeur to date r $69,359 
. — — ‘1D Ff NAMIC ; ' 
COMBINED AVERAGE—50 STOCKS eit ah lity ae ae Woolworth Stores, Inc.—A net 
with the possibility tha this deciine 
Net Sa Das Net Same Day ae e . 1; . } 1] o4 ment of split-up of the capita Koni 
i - r > directors in dealing with 
High Last. Ch’ge. Last Yr High ow. Last. Ch’ge. Last Yr may influence Mn ct rang wl = yd 
i 7... NO.oe ‘ s4.c4 i 8.6 “4.4000 S294 88,21 06 S7.92 | the dividend. No intimation, however, ou ont asl in a den¢ 
yril ‘ 5.31 i4 S404 ( SS 4 | 44.05 S292 ‘ ‘ tie &K.20 ; . » me , anim 
Apr Loo. Noa ‘ rey bl S76 S401 . S34 rT 84.73 that any change in the current rate will on the n i ause 
ADT VY ‘LIC ' 1. be made lar decline more than 1 int 
YEARLY HIGHS AND LOWS Se ee ok ae ee eit 
. ae | : ay ‘ i i wVUull n 
Hig! Higt Low American Sugar—New low price for k : 
SN Fet S2.02 Aj 3 Nov 12 Je . weak and unsettled on spec sé 
A919 G0.2¢ Nov 64.12 Jan all time established, due to generally eeta 
2 Mar ié.t ) 191% 0.46 Jar 7.47 Dec . ing 
13.06 Oct 66.21 jan 191 101.51 Nov 80.91 Apr unsatisfactory market conditions and re : : 
3.13 May 58.35 June 1915 94.13 Oct 58.90 Feb . ‘ ‘ Studebaker, Chandler, General Motors 
1.07 Ap 62.70 Dew 1914 73.30 Jan 57.47 Dec ports of heavy production of sugars in ihe 
59 Nov 69.72 Jan 1913 79.25 Jan 68.00 June Cute Nash. Jordan and Hupp \ noto 
date “ pee. ° 7 ) Pac eanee es shares particularly weak be f 
‘ backward Spring, which ha sused a 
f Il Cc awl \Al -- all> at = oo 
| n tihe Stoc K Mar KEL Xf BOND PRICES ON NEW YORK STOCK EXCHANG considerabie overproduction I é cal 
SING AVERAG! Hl SSUE EN : ; ; 
Zi . ~ as now unsoid. it 1s the contenti I oto! 
q rener: t ad ot 1 — — : 
HE ~~ — ) | makers that about “forty da no? 
‘ sk / ‘ | 
‘2 ween a i mal sales have been lost beca rf the 
ket wa downward, ‘ weather. Pro¢ ictior in the = cel 
‘haracterized by wide = = a | ; 
‘ : — cm | ae | Pe od tres has decline: approxin pe 
e : agen ~ [poaloo Ps Neuter cent. and considerable he 
vhicl had beer re . = | *,| cee 4 | ibi 
6a ; : j ag? “y* Se joa fret *°? 1 = i cctiicnesl = hibited by manufacture1 i liring 
cent peculative fa ’ : ; ; . ; : 
| second and Ul juarver ra a 
vorit " with more : { t } + } ° | , ’ . . 
par Kelly-Springfield Tire Co.— Weaknes 
moderate declines in | P 
| . FER WAR x FEB MAR APF AY WCE WULY AUG” SEPT OTN in common and »preterre: re at 
the tandard =m ; . ' 
“ spss gate | } 1924 tributed to reports that rea tment of 
investment share There were one ot i interest rat 1 the prefer ma\ 
> _ rm br! T ’ | Prest ave on tne preterre f na) 
two rallis but not yf ufficient Im- | AVERAGE 40 BONDS. aah sane - the x - 4 Dive 
* ve "Cessa&ry n Lie ita ( 
; Same ° 
yortance ? strength = t« shange the Sam . . — 
E nce : Net Day Net Day tors meeting postponed t : alt ad 
pene ral tren ot price toward lowet Close. Change. 1923 Close. Change. 1923 cal = 
level April 4 78.54 11 7 April 10 78.28 1s 77.10 | velopment 
evel: : ’ : bgt | =e 3 
ae April * is.4 ‘ | April 11 78.20 01 gp Baldwin Locomotive—Sele: by spec 
The favorable and unfavorable factors April 9 (5.46 +, Uh é | April 12 aa si ulati perat with A C 
— > r ~ - Y ro ve operato vita rY al 
in the market at the moment may thu YEARLY HIGHS AND LOWS. Studebak Mot and 1 te 
1 studaebdaker y ors an > 
be summarized Hig! Low High __ Low . 
5 , *is 78.65 Apr 76.95 Jan 1918... 82.36 Nov i).60 Sep common a one of the tou ocK or 
: hg ohn ~ - 2 
ravorable factors: the Dawe report, 1923 79.43 Jar 19.08 Sep 1917...... . 89.47 Jan 14.24 Dec, | | -h att } nN Sho? 
ei ase oe ra 1922 82.54 Aug 75.01 Jan | . 89.18 Nov 85.19 ped which at ave been ce no 
easy money conditions, present high op 1991 . 76.31 Nov 67.56 Jun | Sas? .-. 87.62 Nov $1.52 Jan. | interest probably very large ir fout 
— ’ . Ae 920) ; 73.14 Oct 65.57 May 1914 , . 89.42 Feb 81.42 Dec. és + PrOVaNt) ery tare ron 
erating ratios in the hasic industmes, 919 79.05 June 71.05 Dec. | 1913 92.81 Jan. 85.45 Dec. Willys - Overland Motor Co.—Wal 
comparatively high car loadings, indi ae a Street had been anticipatin east loa 
eating active distribution, the strengt! ’ — 7 y ’ 7 > amantr wy TOD eR, ie ell a 
eth | PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE per cent. payment on accu livi 
of cotton, possibility of rapid expansion | : e dends on the _ preferres hai An 
ith the advent of Spring athe ¢ | Week Ended April 12, 1924 
wi g he acven 7 P ang ners _— - | 1924 1923 1922 nouncement that consice ur 
retail store sales and chain store sale | Mar $14,009,800 $12,686,850 $17,459,250 | dividend has been postp. “i th 
I -. abl -_ } liffic } Tue 16,434, S00 9,465,450 17, 740,950 _ 5 ~ 
nfavorable factors: possible difficu Foe 12.292.350 10,523,600 52,560,300 midsummer meeting of di ‘ caused 
ies the pat ; adi tment in ( } Thur 10,838,800 9,814, 154 26,855,044) i : f : . 
ties in the path of readjustmen in Ge Phu Saee ane a S87 708 Holiday | heavy selling of speculati stock. 
many to the terms of the Dawes report, Satu 5,036,000 $507,401 14,355,650 Texas Pacific and Western Pacific 
smaller forward busine in basic indus- | ia $68,112,200 $55,445.15 $109,001,150 Strongest features of tl all rail” 
Ve , an mple ‘ ¢ 1. 496.86 936,163,860 1,371,313, 500 . 
tries, of which an exampl vas the | _ kd 996,496, 860 136, 163, 861 1,315, HM market, because of reports that some 
130,049 ton decline in forward orders b yond dealings mpare as follows with the corresponding week last year: sort of a merge in wl road 
] P . 4 > y ‘ Qe . ° 
the United Siates Steel Corporation, - ; i a io eae would lose their identit vanta 
. orpor ion S32, ao R2 
veneral hesitancy on the part of for at ey el Government 13,199, 15 11,878,550 | weous pric 
¢ vue loo e “om t Foreign 9,400,500 1,543,000 > . 
ward buyers, Goes oa = mmodi ) State 1,000 1,000 Davison 4 hemical = ot rteqd en 
prices, the possibility tnat slack of over “ity 24.000 16,000 12.000 gaged in this tock disha . euan of 
production in such lines as automobil Total sales £68,112,200 $55,445, 11 $12,667,050 unfavorable market con a 
and oil will not be quickly taken up, ana | Same Week Year Same Period consequent collapse ir 
reneral he ttitud e nrof : | Last Week Last Year to Date Last Year — a : 
prenera weArisn attituce ¢ prote ona } Aver net yi f ter higt American Can Director take no 
| . : eo +p de “1"¢ 1. Guu" 
speculator | price bond 4.700% 132% £ali% ‘ : P , ; . . > 
pecul , vs ‘ New se urity issues $104,358, 000 $60,281,000 $1,224,835,05 $996.717.125 | action on dividene iL€ ral and 
The Wall Street explanatior for th as tes | whether or not an extra d eich ack 
, nt pe ee ‘ i . STURT . ro y .KIT whose ATWO 
fluctuation n particula tocKs ed | FOREIGN GOVERNMENT SECURITIES. be paid will depend enti on net 
» New ork Stoc exchange wer } Previous Year Same a . ; 
on the New York ek Exchang Last Week Week to Date Week. 1923 earnings from canning and | indus- 
us follows British cons. 2% 5TwW@ STK STUKLAM 55% STL@ 54% 59%@ 59% “ = : Par ade dies 
, ; , British 5% 1024, @1023, 102%. @1021, 102%,@ 9S 3a | tries this Summer. Shar under a 
United States Steel Common— Decline British 414s 9014, 7) g W6% 991, 96 9914 tinct speculative pressure 
‘ c ; } ’ . French rentes (in Paris) ». .40@55.00 6. 20@54.95 5S. T0@52.35 57. 60@57.15 " 
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Statement of the Federal Reserve Banks April 2 
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Actual Condition 


































































































































COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS APRII 
Dist. 1 dist. 2 Dist. 3, Dist. 4 Dist. 5, Dist. 6, Dist. 7, Dist. 8 I je Dist. 12, 
Boston New York Philadelphia. Cleveland Richmond. Atlanta Chicago. Mir allas, San Franci 
Gold reserve $283,389, 000 $913,616,000 $268,999, 000 $308,978, 000 000 $137, 183,000 $500, 226,000 $47,117,000 $276, 765, 01 
t Rediscount . 11,137,000 40, 340.000 26,970,000 30,115,000 000 8,704,000 21,446,000 976,000 7,217 
) Bills bought - 1,403, 000 _ 49,757,000 12,852,000 19,314,000 000 30,465,000 f 192,000 15,987, 00 
| }ue members .. 123,350,000 734,000 113,572,000 161,046,000 000 5 280,799, 000 = 469, 000 143,000 143,660,000 
i F. R. notes in cireulati’n 205,970,000 695,000 204864,000 228, 198,000 Atty) 138,628, 000 3 66,881, 000 780,000 (4 ) 
Ratio, &c. 85.5 82.2% 83.6% TS.4% 3.8% 74.2% 74.7% 13. 9% 9 
atement of Member Bank IR Bai _— 
Statement of Member Banks ederal Reserve bai itemen 
Data for Federal Reserve Cities anc > ‘iti : foll 
€ Ss an Ne Federal Reserve Branch Cities. Consolidated resources and liabilities mpare as follow 
. —New York.————$S Ss ——_——-Chicago.-——_—__—- 
; ; April 2 March 26. April 2 March 26. »we Tel 92 \p 11,19 
Number of reporting banks G7 wr Dp re : rte ,RESOURCES— 2, 1924 \pril 11, 3 
Loans and discounts, gross Gold with Federal Reserve agents. 4,624,000 $2,031, 000,01 
Secured by U. S. Govt. obligati , T0000 £64.4230,000 = 058.000 | Gold redemption fund with U. S. Tre (WH) 62,210,0 
Secured by stocks and bonds ‘468.000 1,441.106,000 ) 137,04 i 7 
; 4 . . , , , ’ t5 0) sly re ral } 157.000 $2,103 9 
All other loans and discounts p's : 9 206" 2099 pre ott, Gold held exclusively against F al 7 197 $2 71 
; i : ) 2 64,00 2,506,392, 000 __ 95,090, 000 ___{89, 092,000 Gold settlement fund with Feder 4) Reser. ) 1,000 57 +10 On 
Ley loans and discounts. .. $3,822,941,000 $3,811,092 $1, 113,988,000 $1,132,587,000 Gold and gold certificates held by bank 20, 000 524, 630, Of 
United States pre-war bonds $0,025,000 39,525,000 $,195,000 1,198,000 | : , 
United States Liberty bonds. $16,965,000 110,980,000 53,610,000 773.000 Total gold reserves...... (65,000) $3,085 } 
United States Treasury bonds 13,481,000 13,414,000 $762,000 058.0 | 
i 5 3, , 7 s § 8,000 a aalitee ’ - ow 14, Of { § 
United States Treasury notes 70,221,000 372,139,000 597018, 000 Si DON OOO Reserves other than gold.. neon sees ee 
United States ctfs. of indebtedness $7,014,000 : 51,000 13,885,000 14 3,000 Total reserves } 31,000 $3,184 », On 
Other bonds, stocks and securities 983,935, 000 572,269,000 162,166,000 161,383 000 | N rinse pier he pais a9 a ) GE. 295R 
| Total loans, discounts, investments. $5,284,)82,000  $5,256,806,000 $1,441, 618,000 $1,458.853,000 | Bills discounted : 
me — — with F. R. Bank 615,08 3,000 603,460,000 141,624,000 | Secured by United States Government 1,063, 001) 27 ) 
a na ane dpe ine aa aanea 60, 450,000 ’ 28,284,000 Other bills discounted 10,597,000 295, 238 
Net demand deposits.......... +,.564,625,000 316,000 1,023,044,000 
Time deposits... 641,393,000 372.131.000 "371.660. j i * 
gy athe pty dba, tol, 241,660,000 ote ills discounted. . 29,660,000 
aovernment deposits....... 8, 754,000 754.000 14,018,000 14,018,000 >s Total & . . sashes a 
Bills payable: . Bills bought in open market 72,000 
Secured by U. S. Govt. oF sations (4, 100,000 $5,825,000 13,008,000 6,585,000 United States Government securities 
All other 6,007,000 4,189,000 5AS, 000 2,456,000 | eT ree dieanies 314MM) 29,203 
—All. F. R. Cities. —-—F’, R. Branch Cities.——-. | Treasury notes ........... , : 34,887, 000 
P . \pril 2 March April 2 March 26 Certificates of indebtedness 61,637,000 
Number of reporting banks... 255 201 201 | 
| a Loans and discounts, gross - Total United States Government securit 64,855,000 a238, 154.0 
Secured by U. 8S. Govt. obligations $151,727,000 $38,841,000 - : : 
Secured by stocks and bonds. 2,711,801, 000 : OOO 634.378.0090 | All other earning assets..... 1,000 
All other loans and discounts. +,954,525,000 73,000 1,647, 903,000 | P ‘ P 
: a aoe = - - : — Total earning assets...... 8,338,000 $1,135,234 
Total loans and discounts. $7,817,853,000 %7,S00,627,000 $2,321,122,000 
United States pre-war bonds.... 90), 206,000 S9, bay O00 "0: 36,000 | Five per cent. redemption fund—F. R. Banh 28,000 iD} 
: United States Liberty bonds.... 653,324,000 238,539,000 | Uncollected items ............. ; 6,085,000 638,391 
; United States Treasury bonds _ 31,166,000 871.000 Bank premises ......... pane 76,000 49,20 
' United States Treasury notes 160 tl, 000 3,217,000 | All other resources...... : 98.000 13,627 
United States ctfs. of indebtedness 81,214,000 GS 31,074,000 | 
Other bonds, stocks and securities 1, 19% 727.0 MM), 1ST Sd5, "000 609, 652,000 Total resources 1.655.000 $5,087,348 
Total, loans, discounts investments.$ 10,425, 201,000 $10,398,640,000  $3,423,991,000) & ® LIABILITIES— 
sserve bals -e witl . . Bank 1,027, 687,001 1,006,563, 00 d 743 . ‘ 7 
Reserve balance with F. R oi 1 ‘ ore 443,000 | Federal Reserve notes in actual circulatior 87,262,000 $2,231.04 
Cash in vault.. . 134,450,000 480,000 5S, 481,000 | Federal Reserve Bank notes circulatior 1,000 472 
Net demand deposits 7,669,517,000 — 7,626,509,000 — 1,915,090,000 — 1,899:713,000 : a a a ann oe re ornare, 
Time deposits.........--+-- », Oot, 2,058,277,000 — 1,269,200,000 1,267,130,000 Deposits: 
Government de posits. oese lol, 151,491,000 66,906,000 66,877,000 Member bank serve account 133,113,000 1,876.4 
Bills payable: Government ......... ce eccecees 9,838,000 $5,218 
Secured by U. S. Govt. obligations 105,292,000 71,552,000 27,276,000 33,641,000 Other deposits ......... 9,413,000 20,499 
\ll other 4,431,000 $9,901,000 39,396,000 37 - . 
-—-Other Selected Total deposits ......... is $64,000 $1,942,1 
; April 2. N | Deferred availability items..... } 463,000 169,27 
Number of reporting banks.. 300 Capital paid O91; .<.<ssc¢cess . 559.000 108. 683. OOF 
Loans and discounts, gross ; ne | Surplus .......... ich 915,000 218,369 
Secured by United States Government obligations 675,000 33,268,000 All other liabilities...... $,418,000 19,380 
Secured by stocks and bonds 535,516,000 528,7 
All other loans and discounts... .. 6.66.0 ees cece cece e ween ener e en enene 389,588,000 1,381, } poo €4,909,655,000 &5,087,34 
Total loans and GisCoOuntS. ...... 6.6 e cece ence ee neweeenceseecens $ $1,943,306,000 | Ratio of total res¢ rves to deposit and F* 
United States pre-war bDOMdS........ 6. cee ce cern ence ee eeeneeeees 106,130,000 note liabilities combined ...... 78.8% 
United States Liberty bonds. .......-.--.+ssssescerseecescceress 168,475,000 | Contingent liability on bills purct 
United States Treasury bords. 19,649,000 correspondents ............ . 21) U0 $21.914 
United States Treasury notes 6S,303, 000 *Includes Victory notes. 
United States certificates of indebtedness. ........6ce cee eeeeeenves 2,346, 13,801,000 es es : : 
Other bonds, stocks and securities. ..... cece cece cece nee enenenneee $47,238,000 $44,523,000 
Total loans and discounts and investments. weeeees c$2,777,158,000  $2,764,187,000 BAR GOI ANT) R 
Reserve balance with Federal Reser as 5h hac ot ape wacitdhawna ‘ 170,149,000 166,844,000 
Cash in vault........cc-seee: OTT eee eee eos 76,145,000 76 962,000 er 
Net demand deposits....... 1,661,205, 000 Fe | m 
Time deposits ............-- . 906,922,000 905,567 Last week....... ssseese lgd 
Government deposits........... inves 19,203,000 19,062,000 Previous we e k. Seéoes ad 
Bills payable: | Year to a. oes toecee i 2d 
Secured by United States Government oblig WENO so icccnictisinn nrreeee 20,883,000 267,000 | Same week, 1923...........+++++++ iid 
All other ... Re ad tin, an i i nitinta ala a ares makati ied - $6,342,000 1.598.009 | Same week, 1922.........00eee0s "9 d@33144d 
{ 
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The Week in the Commodity Market 





Annalist Index of Wholesale Food Prices 


1923 
Jan | Feb Mar Apr’ May June July Aug Sept 


April 12, 1924 
April 


5, 1924 


(Base—-Averages 1890-99 


Ort | New 





Dee 





100 


1924 


Per Cent.) 


WEEKLY AVERAGES. 


Year 


o date 


181.601 | April 14, 1923 
183.734 | April 15, 1922 


183.8 


Ane 


Yearly Averages. 


an 
amber: 


Jan! Feb) Mar | Apr! May [June] Jely! Aug [Sept| Oct | Nov | Dee! 55. 


186.154 





ae 178.000 = | IDIB .. ee eee eee e ence ee eeeereeeersers 287.080 
1922 . .. .186.290 BOE cccceccccccescesecoesooecessoeses 261.796 
BED Gcecccccccccccce . 174.308 Dy cbtcednesdssietantccoannenssnamal 175.720 
Gecccccceccccere , . - 282.757 1913 139.980 
EEF. bdedesoccecsececoocececescecesone 295.607 D TD ccc cadcédcnsecccacescecsavesssaneve 80.096 
Items Composing the Index 
Last Previous —Range for 1924 -—Same Week—— 
Week. High. Low. 923. 1922. 
Hogs, medium to heavy $7.4125 5 $6.376 $10.15 
Steers, good to choice 5 ' S6.375 $10.15 


200 pounds 
200 pounds 
patents 
straights 


Beef, salt, per 
Pork, salt, per 
Flour, Spring 
Flour, Winter 
Lard, Middle West, pound 
Bacon, clear sides 

Oats, No. 2 and No. % 
Potutoes, white, per bushel 
Beef. fresh, per pound 
Mutton, dressed, per pound 


Sheep, wethers, 100 pounds 
Sugar, per pound 

Codfish, Georges, per pound 
Kye flour 


Corn meal, per 100 pounds 
Rice, extra fancy, per pound 


Beans, medium, per bush:! 
Apples, extra, per pound 
Prunes, 60-7le, per pound 
Butter, creamery, pound 
Butter, dairy, pound 

Cheese, State, whole milk, pound 
Coffee, Rio, No. 7 





























Last Previous Week Ended 
Commodity and Unit. Week Week April 14, 1923 
Adirondack spruce, 2x4.. -1,000 ft. $42.00 $4405.00) S470) 
Antimony (Asiatic), N. Y.............0.0+0+: Lb. On, 10 Ox, 
BEE cccccccccccces ee Tr 72 72 ie 
Cast iron, Chicago..... Ss . * 18.50 19.00 26.50 
Coal, an., stove, Co.. ....-Ton (gross) 7.81@8.85 8.00@9.25 7.45@S 
Coal, bit., f. o. b. mine, Pitts., No. 8 Ton (net) 1.7 1.75@1.% 2.20 
Coke, furn. spot..... .-Ton $.75 3.75 6.25 
Copper, electro..... Lb. 13% 13% 17 
Cottonseed oil amelie Lb OS%K sl, 10% 
Be, BN Fac ccc cc cccccesccccnccesess Doz. 244 23 29 
cee nectundedede saebennes .Gal. 20 -20 24! 
Dt 2 ‘Eevipasendnenbaaesan . Ton 30.00 20.00 27.00 
RN I ai eo ban iacaee «Wee Lb. 12 12 1s 
Iron, basic pig, E. Pa -Ton 21.75 21.50 30.25 
Iron, Bess., Pitts... Ton 24.76 24.76 32.77 
Baee, MH. Qeececse .Lb OS25 US50 ON44 
i Ce es On a tee og cea adeeaeweeeeee 1b $8 38 ix 
Lemons, Cal. 300s $00 4.00 7.0 
Linseed oil.... , bab tbdoeenéeadwean Gal be) et] 1.17 
Pa. hemlock, base price. 1,000 ft. 41.00 $1.00 40.00 
EY ss ie es ala bu6- ce eddies Bbi 4.00 4.00 4.75 
Petroleum, refined, tanks.................-- Gal 15 15 15 
Potatoes, N. Y.. Te 4.50 4.50 5.75 
Printcloths, 39-inch, 68-72s.......-... Yd. ; - a 103,@.11  .10%4@. 10%, .124%4@. 12% 
Printcloths, 38%-inch, 64-60s.. L¥a,$ SPC MG E.U0% FHKE 11%E 
Rubber, Pi., Ist Latex cr..... y 22% 33%, 
Silk, Sinshiu, No. 1........ ‘ Lb 8.95 
Spelter, St. Louis...... . Lb. 
TE stddaegakatedeeddesécnececsceoses Se 
Tinplate aaaahad . ate ..100 Ib 
Wool, O., fine unwashed delaine, Boston...Lb. 
Wool, O., half-blood unwashed comb, Boston. I.b. 
Yellow pine timbers, long leaf, 12x12. ...1,000 ft 
THE WEEK’S PRICE RANGE OF GRAIN. 
—WHEAT.— ——-CORN.-—— OATS 
High Low High Low Hig! Law 
May ‘ ‘ : 1.02% 1.00% TK TH% $7, 454, 
BURY ccccccccccccccces bees 1.0444 1.02%, 798, Til, $43 131; 
September Scecneesaaene 1.05% 1.0355%@ TIX T7% 4" se, 
THE WEEK’S PRICE RANGE OF COTTON 
Net 
High. Low Closing Ch’ ge. 
Mety - 31.05 29.32 31.14 75 
July . d 29.65 40 
ee 25.67 07 
BPOGEINEE ccccccsecccesece 25.03 7 
24.78 m 











The Week in the 


THE RANGE OF DISCOUNT IN STERLING 
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ange Market 














10, | | | 2 
| PARK —+— } { 
fo-eo ° oo | 
10 | 8 l RA ose abit, eA mn cre one | 
— + es + + + + + an ihe = — . 4 + 4 — | i mr {) 
| STERLING end tet band © 
20 + + 7 + + + } : } 4 4 + / 
- — + + + EE + +. 4 ) 
40) r + + + + + 4 _ | - + + + + + t) 
4) + } 4 } } 4 } } t { | 4 } + 4 i) 
5Q + ; + } 4 4 } } 4 4 | } i 0) 
rb } | | | 
6 F ae | | a adits adie | | | | | : 7 T T | | | | ad 
a on - ~~; . | | 
a re ne a a eee f—_—}———ppo—_} fj} _} _ ! 
| FRANCS ie a 
0 AINL. | Ne | | | 
RO) - + ph 4 + + 4 4 4 4 B aul 4 4 4 4 + 4 { 
' j | i 
90 r T t | + + + + 4 + + + 1 + + + +— + ¢ + jt 
100 = —t —1 4 4 4 4 4 4 A 4 ” L — Oe i ——E— = | i floss I alk f 
r 4 Pi > o “ 7 - sei atl ait ses 5 : UU 
JAN. FEB. MAI \PR. MAY JUN JUL. AUG. SEPT. OCT. NOV. DEC JAN. FEB. MAR. APR. MAY JUN. JUL AUG. SEPT. OCT NOV. D 
I 1923 1924 
' 
~ -~ rw Y 7 ~ 7 ~ > , ‘ ~ r = | 
FOREIGN AND DOMESTIC EXCHANGE RATES | 
New Y ork funds in Montreal were quoted at $20.00@$16.57 premium. Montreal funds in New York were quote: at £16.59@319.61 discount 
The week's range of exchange on the principal foreign centres last week compared as follows: 
— - —_——- DEMAND.———__—-— — —-- ee —--— : 
, : Last Week Prev. Week Year 1924. Same Wk. 1922 Last Week Same Wk. 1923 
Ni val Exchange High Low Low High Low. High. Low High. Low High. Low 
4 3665 London 1.347, $.31 $. 20", 4.36% 4.20% 4.tHiy 4.332 1.6%, 
19.28 —Paris . 6.07% S77 6.071 3 6.744 r 7 
19.28 Belgium b12y, i.N4h, 5.12 5ST x . 
19.28 —Switzerland 17.41 17.44 — 17.63 18.31 S28 S29 
19.28 -—Italy 4.47%, 4.28%, 4.51! 4.99%, im 1. 
40.29 —Holland 57.300 $7.13 S7.N4 39.22 ~ 9.27 { 
19.30 —Greece en - 1.80 1.77 2.13 1.23 12M 
19.30 —Spain . scauneeenndanee 13.37 13.60 15.34 15/36 15 
26.28 —Denmark ia 1.61 16. 445 17.70 19.03 19.05 1 
26.80 —Sweden ; 26.39 26.44 26.62 i id 6.57 
26.80 —Norway 14.45 18.00 7.9% 
51.41 —Russia® 054 12 ] 
48.66 —Bombay .... 20. SN ‘1 335 
48.66 —Calcutta 30. SN 31 RTA 
78.00 —Hongkong .. 51.63 +4 74 site 
«... Peking ... 76.50 25 Si Bes on 
108.82 —Shanghai 73.38 74.12 3.50 
49.83 —Kobe ..... 465.153 1.465 15.5 
49.83 —Yokohama 46.15 R 
50.00 —Manila .... M25 50373 
42.44 —Buenos Aires 4 6 oe ; 
a . Rio eteceees 12.15 : 2 11 05 10 i 
seas - ym ml 4,170 4,441 4,445 4,170 >, Cr OO4T SY (wo47 
33:83 - Poland. erece Oolsy ood (M144, mola, ore, (O14 O14. mid 
‘ — AMG . «nus ° (Mooi > S ™ ole U 
76.26 - Czechoslov akia 2NN . eae oe i 2 ny sone , ox J 
19.30 —Yugoslavia 1.114 1.24! 1. . 1.113 031 1 
19.30 —Finland 2 4712 53 2511 » 4714 ae 27 
19.30 —Rumania 52 we ; 523 “R2 ‘4 nt e a int ~ $7 
20.31 —Hungary ..... O16 Ons oo1e O15 0015 025 o2 
*The figures given under ‘‘“Cemand” are offered and bid prices for 300-ruble notes. while - ~ ie .s ar . > 2 
tValue of $1 in millions of marks. , ' oe Se ee ee ee see ee ee ae 
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Other Facts of Business Import 


THE NATIONAL FREIGHT MOVEMENT. 

















MONTHLY INDEX OF FACTOR MPLOYMENT 
































































































vtR CENT PER CENT 
re SS = ‘ a —" — sale ® 
199 -2t¥ | Aus Sept; Oct | Nov | Dec { Jan | Feb | Mar | Apr | May | June| | 7 l T | 
—4— — —_—— = = + = + T + i Ys 
|— ALL COMMODITIES ; . | . 
+ o 4 — a ee ee a . } 
90), GRAIN & GRAIN PRODUCTS 7 | T ad o. \ | 
+801—.COAL & COKE +——— ———}+—+$ +- — 180 we ++ $4 __ jo — | 
S ae ee { | 
" +70->> FOREST PRODUCTS _—— aS +70 {wv | 9 ; | 
‘ |-++-MANUFACTURED PRODUCTS | } | r \ " 7 
+60- a = 4 4 ae +60 } ; \ } | 
3 j ae | Li 4 | 
+50- 4 + . t 4 * —'+50 + + — + SS ~” 
' | | | | \ | 
| | ' ‘ ; \ 
a ea te | | | “ 
+ / RX > ‘ 
+305 Don. IA T —+. +30 | nN j - 
\\ Pa : | “ ae ee a 2” = 
+20 bY i ———F $ — . 
f ~ — 4 
+10 tT -4 a Md J +410 4 pra —catatayeyee ade-neataeane xi New You | | 
LALA |} | j ! Sate Diepetonene of Camected tor Srascand a | 
~ 04 A AN i i f } a T ; 
f \ / | e/| + s | + ik 0 — _ A 4 “ = a a wear wees = ot 
= \ . 2's =e & ee Aa > s - 3 - 2 
—10+ SH T +4 —-10 | m9 190 1924 4 ‘ | 
—?0+ + + + 4 4 = 4 _ rs + — —i_ 
2 The Annalist's Employment Curve, above. shows tl ation from normal of the actua 
~30 | i i { | 4 | — | | ——§j volume of employment throughout the country at the end of each month. The curve is con 
| | | wee. structed in accordance with methods and principles d j Professor William A. Berridge 
| of Brown University and has been revised to conform to ¢ mployment relations of different 
— 40+ 9 + + = a ns t 409 industries reported in the 1% census 
¢ | | | 
1923 , | i194 | | | Spt essnarere * 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S). 
. rer wEEK NDI ainsi - 
Car Loadings bv Weeks. Apr. 10, 1924. Apr. 12, 1923 ‘1 i ipr. 14, 1921 Apr.16,1920 
= Over Over ri Over Over 
The “norme!" iine in this chart, marked with the zero (0), represents the average of the East ...... 8 “— 5 ae Tx - Mi oe re eae 
carloadings for corresponding weeks in each of the four years 1919-1922, both inclusive. South ......103 61 wy 5s 14 9 61 21 6 
“he curves prtsent the loadings of each week as percentage departures from this normal. WOE .cvess 118 78 101 70 149 i% 41 3u if 
. eee Pacific .... 47 18 37 16 4 17 22 { 
The method of calculating corrects the curves for seasonal variation. salute . 
.. B sscccue 237 362 230 if i) 1x] 121 
Canada .... 26 79 41 ‘ j 1" 1° 
SUMMARY OF IDLE CARS AND CAR LOADINGS. ALIEN MIGRATIO 
4 4 a Fivl A it/ 
AMERICAN RAILWAY ASSOCIATION. — Nov Oct Sey July June May 
Mar. 14 Mar. 7 Feb. 29. Feb. 15. Feb. §. 1923. 1923. 1923. 1923 1923.” 1923. 19Zs. 
Idle cars .- 182,753 152,177 226,528 33.626 144,238 Inbound ......... 55,794 92,782 8S, (2s 894 d $5,542 44,165 52,804 
ws ig Mar. 2 Soe on ‘i 4 Feb. 23 Outbound ....... * 9.480 __ 6.9% 7,291 6 489 8,041 . 5,414 5,72 
. Car londings 908,651 916,958 929,505 45,019 S45, 808 Gain or loss...... 446,314 +85,857 +80,737 +83 +77,501 +38,751 +-47,057 








Week Ended Saturday, April 12. Bank Clearings By Telegraph to The Annalist 


Year to Date 




























Central Last Weex.——-—_— -————-Year to Date.—————_ Last 
Reserve Cities: 1924 1923. 1924. 1923. Other cities: 1924 1923 
New York.... egw $4,430,009,.938 %1.124.035.022 62 AGT R99 5.371.361 .236 Buffalo .............. SUAS, NG2,N43 $UAD, HIS 4 
2 — 3 1,124,035,033 — $68,067,892,104 — $65,371,361,236 | Cincinnati .............. S75.0635,(0 1,028, 
Chicago ehatad tad 572,539,394 628,433,822 &,813,821,019 9,203,863, 963 ; Columbus, Ohio........... 218,236, S00 m4 r 
—_- ee ee ME Riscemkeseecsesiesansees 2 9,410 307,289, 1S: 
Total 2 C. R. cities.. $5.002.549.339 759 468 Qh 7 O88 =4 199 =4 =-= oon 4¢ Detroit. .... in a-deggad-teie. ile an 2 Mh, G4 1,811,549,410 
« citie », 02 4 mp 3 $4,.752.468,855 S&76.881,7 14.123 $74,575.225,199 | a aa a aa al 7374 $75 744.524 
increase rtteeees tases 9.2% 3.0% | POD 6 occneesescnces 554,568, 110 $33,051.41 
P | Fee GND 650 o0ccc 5000s 895,894,117 S13,2464,1 
Other Federal Reserve cities DE ETI 530, T81_XNO 657,479, 72s 
Atlanta ; ae $4,571,429 $52,697 065 $813, 800,959 $784,256,437 a” aan ieaacetesas $95,170,398 $85,055, 1 
Boston ........ conn 578,000,000 382,000,000 6,263,000,000 5, 725,000,000 pa Sa ea patna Se (04,649,170 5ASN,493,579 
ee i 111,514,029 116,722,709 1,5459,834,019 562,706,611 | Washington ............22.2! 22818, 204 27,418 2,149,091 
Kansas City, Mo.......... 108,890,048 13 1, ,616,587 2,030,138,73 ae Ee ~~ $7 903.629 SF S57 
Minneapolis ..... Serre 61,967,068 73, 943,463,735 1,018,475,053 | Total 12 citics........ vam o~ pital Ve Seer hae ae oon: 
Philadelphia ......... res $49,000,000 40,08 6,143,800,000 7,093,000,000 gee ps sc th nde oeee a ae ‘ $105.320.687. 189 $103,587.6S4.000 
Richmond .............. saris rt 70.000 809,909,000 755,407,000 Total i ee %6,902.6 2 3,020, . in 3.587 ; 
San Francisco.............. ...e 152,200,000 160,000,000 2,378, 900,000 2,285,800,000 | fine a MEARE SEE aH 0066s ’ 
ecrease. j 
Entire country, estimated from complete returt nting 92.3 per cent. of the total 
Total 8 cities........ $1,365,112,574  $1,460,773,429  $20,675,324,300 $21,254,783,835 Percentages show changes from preceding years . 
Decrease ug 6.99, 2.8% 1924 1923. P. ¢ 
, eine - : Las ee $7.4 $7 9515, 0100, 04K 10.9 
Total 10 cities....... $6,368,661,906 — $6,215,242.284  $97,557,037,423  $95,x30,000,034 | bast week... --..-- 00 . 9:064,000,000 115.7 
Increase .... ee ce 2.5% 1.8% ( OOP te Gate. ..02..5 11 ) 121,247,000,000 12.6 








Steady Recovery of Britain’s Prosperity 


Continued from Page 457 
with the r lard of life. With all thi 


what is apparently an anomaly is that elapse before Europe’s pre-war level of production and marketing, 
ide why should bad trade 


the British standard of living, which was __ productivity is restored. The world to- elimination of waste as regards human 


already high, was not rising so rapidly day is much poorer in exchangeable’ energy. It is essential and fundamental  p e nations suffer privation? 
as in the newer countries, and we im- commodities, with the consequence that that any decline in the standard of living Tt t authorities maintain that, 
ported less than we were entitled to in the standard of living must be lower; as, in Europe should be arrested. But there p the lack of real peace, the 
return for our visible and invisible ex- indeed, it is on the Continent, although must be such a steady decline until peace = gr tor in world poverty, the 
ea ports. In the post-war period our pro-_ that is probably not fully recognized in js nearly restored and Europe gets back ca ve taxation, dear coal in 
portion both of imports and exports rose England, nor in the United States. “In to work. At present, so far as Englan¢ r high cost of production 
considerably, but to nothing like the England production is carried on upon’ is concerned, she is doing a smaller wh be reduced before British 
same extent as that of the United States. a basis of resources that, while not very _ trade with a larger population to support g largely sold abroad. Well, 
The expansion of American exports in near exhaustion, have been so far _ and also that we still have a huge army till high, but the price of 
1920 was quite extraordinary, the per- utilized that each succeeding step in of unemployed (about 1,250,000) and « ) justrial purposes has dropped 


+ 


66 per cent. during the la 


centage having been more than doubled their exploitation becomes more costly to that the ominous fact is that when a man 
ommodities 40 per cent. in 





since 1912. The reason given was the take.” I have quoted the opinion of Mr. or woman has been long unemployed 
collapse of the machinery of production McKenna, who was Chancellor of the Ex- they become unemployable. They have t] ’ e, all with marked benefit 
in Europe as a result of the war, and in’ chequer in the British Government dur- lost, or dulled, the skill which previ t ade but quite without mate 
1922 the percentage fell more sharply ing the war, and who is the highest ously made their labor so valuable, and ng the general situation of 
than that of the United Kingdom. authority on this subject. In the United they have inevitably decayed in morale, the No wonder taxation is 
With reference to the post-war value States, with vast, almost untouched nat- and probably in physique. hig! England when we are spending 
of world trade, the price element was ural resources in the shape of raw ma- In many countries the war activity 14 1 year more on civil ser 
largely responsible for the huge total of terials, the case is vitally different. stimulated the potential demands of the before the war. That ts 
1920; but it will be noticed that although The question is asked, “What is the population—men and women were fo) item; while another is the 
a the 1922 value of imports and exports remedy?” because the problem is equally time better fed and trained to regard ! rge for payment of the post 
was much in excess of 1912, the volume important to the trade of the United necessities comforts which they had not ‘ to America, the payment of 
of trade is stated to have been 25 per States of America. The reply is that previously enjoyed. As near as one car wi one in England grumbles at, 
cent. less. Notwithstanding the in- “unless the influences making for judge our British trade at 1913 prices is but unts to well-nigh £40,000,000 
creased percentage of British exports, lower standard of living in Europe are about 12 pce: cent. at least below 1913, a in spite of present hard 
they measured in volume only about counteracted, there must be a wider and there can be no doubt that Gerniany hi} e British budget always balances 
three-quarters of the war dimensions. It diversity of the output of our industries and many other great communities in 
is evident, indeed, that a long time must and we must seek cheaper methods of Europe are gradually being forced down ee mer eee 


> 


4 1924 








462 


THE ANNALIST 


Monday, April 





ew York Stock Exchange Transaction 
















WW 
41% 
Wry 

i“ 
1s’, 
YS 
36 
e 
"7 

109 

154 

11S* 


213, 





~O IN 
NSIg . 
SM 3% 
44 , 
3 ee eae 
1G «6th 
my AS 
my OS 
1 Nt 
Nm 14 
14% 10 
> > Es |) 
% K 
oS 45 
G24, 48% 
7 Ok, 
11% 107 
7K 4 
42% 30 
BS aD 
116) 10m 











$14 1% 
87% I 
2944 23% 
107 Wily 

Wh He 
wy, 41% 
194 15% 

10% 1424, 

% uy 
77 165, 
1% %% 
44%, 214 

212° 1% 
* MiMdy 
4, 
- . 
» 
; Y 
wah 9% 
I 3% 
ny, 
21% 

1) 
ey Hy 
13% 10% 


















































Stock and 

Sales Dividena Rate Hligt 
Hw) ADAMS EXPRESS (6) 77 
100 Advance Rumel) S 
1300 Do pf (5) ; 
1.800 Air Reduetion (4 7 
1,200 Ajax Rubber i 
hi) Alaska Gold Mines 
00 Alaska Juneau 1 
7,100 Allied Chem & Dy (4) 66 
SOO Do pf (7) ligt 
1000 Allis-Chalmers Mfg (4) 4 
1M) Do pf (7) no 

10,000 Am Agricult Chem +t) 

33.200 Do pf ati 
th) Am Bank Note (5) 1g 
4.300 Am Beet Sugar (4) 42%, 
1.444) Am Bosch Magnet 
200 Am Brake S & Fdy (5) 

205,20) Am Can (76) 

Soo Do pf (7) 

1.200 Am Car & Fdy (12) 
iH) Do pf (7) 

2.000 Am Chain, Class A ( 

WO Am Chicle 

in Do pf (Ss 
im Am Druggist Synd +! 
100 Am Express (6) 91! 
1M) Am Hide & Leather 10 

5000 I pf »> 
200 Am le (7) Ww 
SOO Am International 0) 

2.300 Am & FP, 25% p 93 
Hoo Do full paid (7) 
700 Am La F Fire Ene ( 11 
00 Am Lin ! i 
200 Do pf ‘4 
00 Am Locomotive (6) i2) 
400 Am Metal (3) 2 
400 Am Racliator (4) 

200 Am Rolling Mill pf ¢ 
4M) Am Safety Razor (50c) 

2.800 Am Ship & Commerce 2 
00 Am Smelt & Ref (5) Oly 
7 Ly pf (7) Vol, 
“nr Am Snuff (12) 1h 
1 Do pf (6) Ww 
+00 Am Steel Foundries ( My 
7) Am Sugar Refining wily 
SOW Do pf (7) He 
1) Am Sumatra Tobac« 13% 
Ww Am Tel & Cable (5) 

Ww Do odd lot (5) 

1) Am Tel & Tel (9) 
7) Am Tobacco (12) 
290) Do Class G (12) 
“oo Do pf (6) 

m0 Am Water W & Elec 
mn Do Ist pf (7) 

HM Do purtic pf (4) 
1) Am Wholesale pf (7) 

5,100 Am Woolen pf (7) 

10 Do pf (7) 

Hoo Am Zine, Lead & S 

Me Deo pf 

SO) Anaconda Copper 

100 Ann Arbor pf 1 
700 Armour f, Del (7) S7 
NM) Arnold, Constable & ¢ S 
514M) Associntedd 1) ») { 

200) Do 2d pf (7) 4 
41%) Associat Oil l 4 

700) Atel T np & S Fe (6) 1M 

2 An Do nf ») SS, 

2") Atlant Birm & At uy 

280) Atlantic Coast L (7) 121% 
we? Atlanti Fruit ctf 1% 
Hn Atlantic G & W Inilic 3% 
noo Do pf 1G 
Ht Atlantic Refining (4)..121 
200) Atla Powder (4) ily 
WM) Atlas Tack tb 

+.700 Austin Nichol 21 
“nM Do pf (7) S4 

1.700 Auto Knitter Hosiery 4 
Ww) ANute Sales 

1o.300 BALDWIN LOCO i) lls 
100 Do pt (7) Ilo 

14.400 Baltimore & i (5) wi 
70 Do pf (4) Nt) 
10 Bang & Aro tk pf (a i 

2.000 Barnsdall Cla \ 16% 
ooo Do Class B 14% 

1 Bank of Com (16) 1S 
100 Batopila Mining . 

1.600 Beech Nut Pack (2.40). 48! 

69,100 Bethlehem Steel (5) 1! 
uM Do pf (7) {4 
“iM Do pf (8) 107% 
100 Booth Fisherik 414, 
1) Do Ist pf 0 
1) British lEemp Stl t pf +) 
41H) Bklyn Edison El (Ss) 111 

10,800 Bklyn-Man Transit 1th 

6.500 Do pf ‘ape 
200 Brooklyn Un Gas (4) ss 

6 Buff, Roch & Pitts (4) 52 
16 Do pf (tH) “) 

4.300 Burns Brother (10) 107% 
a Do pf (4) il4 

6.000 Do Class B (2) ry 
1m) Butte Copper & Zine y 

1,100 Butte & Superior I" 
ww Butterick Co Ru 
7M) CADDO CENT O & R 2 

1,400 California Packing (43). S3% 

16,800 Cal Petroleum (1%) 2h 
400) Do pf (7) 10 

2.000 Callahan Zine Lead t 

1,700 Calumet & Arizona (2). 445 
44) Calumet & Hecla 1 

$300 Canadian Pacific (10)..147 
300 Case (J 1) Plow 
S00 Case Thresh Mach pf 7 

4,400 Central Leather ¢ ! 

8, 00 Do pf 41P 
wmec R Roof N 2001 
0 Century Rib ) » A 

000 Cerro ce "ASC (4 154 
200 Certain-teed I t 65 
100) Deo Ist pf (7) 77 

i8.400 Chandler Motor () 4 

25,300 Chesapenke & Ohio (4) 7t 
10) Do pf (64) 10) 

1,0 Chicago & Altor J 

1.200 Do pf 10%, 
“M) Chicugo & Eastern | 2 
700) =~Do pf i 

+900 Chicago Great Westerr a 

7,100 Do pr 13! 

9.500 Chi, Mil & St Paul 1% 

US OW) Do pf 20 

4.800 Chicago & N W (4) p21 
200 Do pf (7) 101% 
600 Chi Pneumatic Tool (5) S4 

12,000 Chi, Rock I & Pac 

1,000 Do pf (7) 

+000 Do pf (6) 

1 Chi, St P, M & O 

800 Chi Yellow Cab (4) 

9,000 Chile Copper (2%) 

2,100 Chino Copper 

1,100 Cluett, Peabody (5) 


12.900 Coca-Cola (7) 
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1° 17 A T* 

12, 1924 1 otal 
4 stock and Net 

| Ss Dividend Rate High Low Last Ch'ge 

2414 6,500 « rac Fuel & Iron 31% 28K 29% Me 

“) > ¢ rado Southern KK 29% 30% 

aT) 0 D> Ist pf (4) 91% 51 2 

; " ) 3 f (4) +t) +t} 

we imbia G & El (2.40) 34% K, 
11% ¢ Inv Trust 

(ej) oun Do pf (7) Mi, We 

GOO « imbian Carbon (4). 50% 49 50 lg 

+5 CHD A m Solvents \ (4) 52 ; aA 

3 1. Gen D RB 4% 
45 15.300 Congoleum Co (3) 1% 

if) (Md ¢ ey Tin Foil 1 

11% x) Consolidated Cigar 1% 
6 ow Do pf (7) 1 
“Oo 13,000 Consolidated Gas (5) 1% 

t 5,710 Consolidated Textile 2 
t 1) Continental Can (4) 1! 
104! 1M Do pf (7) 

Wi Continental Insur (6) 90 

i% 10.800 Continental Motors 7 

124% 0.00 Corn Products Ref (10).167 47 
i6. 000) «Do new. wi S314 1% 

; x2 oOO Cc len Co s7 % 
a | 100 Crex Carpet 29 l 

1 wn Crucible Steel (4) yy, 4 
R61, 1H I> pf (4) 1%, 
13% 4) Cuba Cane Sugat 1% 

S ( ID r TK 

Cuban Am Sugar (4 2% 
TT Tr Do pf (7) 1% 
Cnt iban Dominican S 

SS HM) Do pf ve 
6 wn el Fruit (4) I 
ON 0 DAN BOONE W M 2 
rl 61.600 Davi Chemical Hy 42% 0% 
18 10 D s Mines 20% 205 % 
4 ( Delaware & Hud (9) 106% 106% 2h, 
110% +700 Del. Lack & Wn (6) 114% 115 Wy 
104 71) Detroit Edison Co (8). .105 10444 105 } Ki, 
1% S00 DD Mines (2 17% 15% 16% 1%, 
11 0 Douglas-Pectin (1) lik, 11% 11% 

\ Goo Dul, S S & Atlantic pf 14 4% 4% 7s 
119 7.000 Du Pont de Nem (S8)..126%119 11% 7 
Sh mo Do deb (tH) SS S714 &S 1% 
12 4“) Duquesne L Ist pf (7).102% 102% 102% + 
107 1.300 EASTMAN KOD (75%)109% 108% 108% %, 
144% 6,900 Eaton Axle & Sp (2.60) 16% 14% 15% 15% 
a) +700 Elec torage fat (4) 234, 

1 100 Emerson Brantingham 

Sly 200 =Do pf 1% 
n7! 2,500 ler tt-Johnson (5) 1% 
110 200 Do pf (7) My 
20% 17,500 Eric 1% 
ON, 1X3) Do Ist pt 2 
25 vW00 Do 2d pf oY 
His, 4 rie & Pitts (3%) 

") )iexchange Buffet (2) 

; 10) FAIRBANKS CO ; 3 3 4 
“1 1) Famous Play-Lasky(S) 69 65% 67 4 
STIL Hoo | pf (S) 91 91 91 + ne 
1 10 Fed Min & Smelt pf(7) 44% 43 $3 1 

+) 1,800 Fifth Avenue Bus(titc) 12% 11% 11% Ky, 
1 70 Fist Body (10) 213 «190% 195 22% 
qs 4) Do pf (8) 10OOk, 100 10 ve 

1, 4) I k Rubber 7 Gly Hy iy 
17 20) Do Ist pf 50 17 $7 j 

t oo Fle hmann Co (3) iS! 17%, 48 A 
(it 1) Foundation Co (6) 72 USK, 6 2 

s ”) Freeport-Texas 10% s” NIK 

, 1,400 GEN AM TANK C (3) 41% 1% 

A 0.000 Ceneral Asphalt 0 3 
71% TP (5) 74% 1% 
9 oo ¢ Baking (6) 9S 

} HOO « Cigar (S) S7T%4 1} 
16h 20) Ger 1 Electric (8S) 21% $k, 
10 1) ID pecial (60c) 11% ! 
10 in) ID special (ie) 

r 10 days 10% 
14 HOO Ger 1 Motors (1.20). 14% 4) 
OF wo D eb (7) O68 1% 
SI ” Dd eb (6) x1! t 
17 iO) ¢ Brothers 51 % 
Th) M) pf (7) 102%, + | 

Nin 100 Glidden Company 1014 
ON 00 Gold Dust wa, 2 

SI t00 Goldwyn Pictures 14%, Thy 
19 1.400 Goodrich (B F) C« 20% 1% 
7m 0) D pf (7) 72 % 
7) *) Goodyear Tire & R pf. 42% 1 
SNL, oo Do rior pf (8) 0 1 
1254 10 Granby Consol i4 y 

$l, WW Gray & Davis ly < 2 
rt 6,300 Great Northern pf (5) 1% 
7% + OK Ih rts for ore pr(3) 1% 
91 S00 Gt rn Sugar (8) 1 
105) iM) bD 7) Te 
3 1,100 Gre “ananes Cop 
ey 00 Guantanam Sugar “a 
1 100 Gulf, Mobile & North 1% 
1) Ow Do pf (5) 1% 
6 300 Gulf States Steel (5) 6, 
41, ) blartr in ¢ rp (4) 2 

100 Haye Wheel (3) 14, 

1% 10) Helme (G. W.) (3) ui, 
) 1,100 H stuke Mining (77) 1% 

l OOO Household Products (4) 1 
6 6,300 Houston Oil 3% 
¥ 0) Hudson Motor Car (3) 1% 

. 1) Hupp Motor Car (1) 1% 
1.500 Hyd ilic Steel 1g 

i's. 1m Do 4 1% 
100% MO TLLINOIS CENT (7)..1038% 101% 101% 2% 
104 11) Do pf (6) 105 = 10444 10414 1 

tH 10) Independent O&G (25c) 8 7% T* ee 

A 1.300 Indiahoma Refining % y 
1,500 Indian Motorcycle “0 if 1 ] 
1,600 Indian Refining $ 3% 3% % 
126 Ingersoll Rand (8) 199%, 190 % 
21 Do (S) seller 30 days.19%4 194 
2.600 Inland Steel (2%) 34%, 33% 1% 
OM) Do pf (7) ly 
0.900 Inspiration Copper + oy 
00 Interboro Rapid Trar 1% 
10 Int Agricultural % & a ‘ 
100 Do new 3h dy Se 4 
S $400 Inter Bus Mach (S) 0% SS Si ok, 
$1 0 Int Cement (4) ; + % 
no 4 7.400 Int Comb Eng (2) “pe 1% 
7S S000 Int Harvester (5) NZI %4 
10s 100 Do pf (7) iy ) 
6%, 40) Int Mer Marine ; , 
245! 100 Do pf 1% 
900 Int Nickel ls 
TSN, $00 Do pf (6) t % 
| 4,000 Int Paper tf $ 
Tea O00 Do pf stamped (6) 66%, + 1 
$5 we Int Rvs, Cent Am pf(5) vy «407% + 
rer jo) Int Shoe (4) 75% T5% 
66 1,000 Int Tel & Tel (6) G7, 6% 4 
12%, 7,04) Invineible Oil 154 14% 
91 S60 Iron Products (tt) 4? SY, 24 
17 200 JEWEL TEA 17 1 
78 10 Do pf S1% 2% 
Is, 1,400 Jones Bros Tea (4) 19% y 
24! 1,900 Jordan Motor Car (3) 241K —- \ 
92 00 K Cy P & Lt Ist pf (7) 9% 1 
17% 6,000 Kansas City Southern 19% 1% 
a1 S00 Do pf (4) 52% 






























































v4 Stock and 
High Low Sales Dividend Rate 
I Gj 00 Kansas & Gulf 
NSE - 21! 1,800 Kayser (Julius) & 
102% 90% 100 Do Ist pf (S) 
5) 13% 35,200 Kelly Spring Tir 
RX rr 0) Do pf (8) 
7x1 52 100 )=6Do pf (6) 
101 SU% 10 Kelsey Wheel (6) 
107 104% 200 =Do pf (7) 

Ig 344 30,400 Kennecott Copper (3 
$56, 2 2,800 Keystone Tire & R 
73 7 10 LACLEDE GAS pf ( 

7 2,100 Do pf (7) 
1,800 Lee Rubber & Tire 
12,400 Lehigh Val (3%),ex 
300 Liggett & Myer 
1,100 Do Class B 
7,200 Lima Locomotiy (4 
5,100 Loew's, Inc (2) 
xy 6 2,200 Loft, Inc 
62 DO (00) Loose-Wiles Bis« t 
105% 105 100 Do ist pf (7 
100° 99% 100 Do 2d pf (7) 
; 3434 4,400 Lorillard (FP) C 
115 100 Do pf (7) 
S7% 2,400 Louis & Nashville 
21 1,700 Ludlum Steel (2 
1S, 5,600 McINTYRE POR M 
SWiK 17,800 Mack Trucks (6 
YN'% 1M) §=6©Do Ist pf (7) 
117 100 Mackay Cos (7) 
69 100 Do pf (4) 
tisew S00 Macy (R H) & ¢ 
114 113% 200 Do pf (7) 
514 30 1,400 Magma Copper 
31% 1S 1,600 Mailinson & C« 
y R43 100 Do pf (7) 
S7 X2 200 Manati Sugar pf 7) 
414%, 33) 1,000 Manhat Elee Sup (4 
9Yy 30 3,800 Manhat El mod etd ( 
t4 5 1500 Manhattan Shirt ¢ 
37%, 25 1.300 Maracaibo Oil Ex} 
13 aA 3) Market Street W 
1) 4 200 Do pf 
71% 43% ‘M} Do prior pt 
0) 14 100) =Do 2d pf 
$2 a) 0500 Marland Oil 
17% be 0) Marlin-Rockws 
TK 32, 5.900 Martin-Parry (3 
41144 321% 700 Mathieson Alka! 
ey 39 19,500 Max Motors, C \ 
16 11 S, S00 Do Clas B 
95 S4°% 00) May Dept Store 
118 115 300 Do pf (7) 
PLLA 200 Metropolitan Ed 
144% 12,200 Mexican Seaboa 
yi 2% 600 Do certificate 
2 201% 2,800 Miami Copper - 
75 75 100 Midland Steel FP» f(S 
6% % 14,200 Middle States Oil 
3444 2S 200 Midvale Steel 
} 1& S00 Minn & St Lo 
G7, 57% 100 M, St P & SSM pf ¢ 
WO ST 100M, St PSSM i 
1314 000 Mo, Kansas & Tex 
$41 2,500 Do pf 
13% 13,500 Missouri Pacifi 
$2! Pe 7,600 Do pf 
65 6145 14) Montana Pow t 
106 104% 100 Do pf (7) 
274, 23% 11,300 Montgomery 
271 4 LA 7,500 Moon Motors (¢ 
91 7 2,200 Mother L Coalitior 1 
14% f 100 Mullins Sody 
391 4K, 100 Munsingwear (3) 
114% 100 2100 NASH MOTORS x 
100) =Do pf (7) 
2,700 National Bis« 
HH) Nat Cloak & § 
200 Do pf (7) 
Dairy P 
Dept Sto 
Ist pf (7) 
HH) Nat kenam & §S I 
7,800 National Lea s 
10 Do { 7 
1,10) Nat } lex 
14) National Suppl 
‘ ida Con ‘ 
Texas & Mex (7 
+) 
Canner » 
Central 7 
Chi & St 
pf (6) 
,H00 N Y Dock 
0 ly pf (5) 
S00 N Y N H & Har 
wo N Y, Ont & West 
200 Norfolk Southerr 
800 Norfolk & Wester? as 
300 Do pf (4) 
t S00 North Americ 2 
700) =6©Do pf (3) 
a 7% 1) Northern Pa 7 
{By 7 5.90) Nunnally Compar 
434, 1 OHIO BODY & 1 Vv 
> t 1,000 Ontario Mining 
214 1t 1,200 Okla Prod & R 
2014 S 6,700 Orpheum Circuit 
9444 92 200) Do pf (S) 
150% 139! 1,800 Otis Elevator (s) 
11% Nl4 6,100 Otis Steel 
74% 5G 1.400 Do pf 
17 #1! 6,500 Owens Bottle 
OO PAC COAST v2 
(00 Pacific Develo 
600 Pac Gas & E ‘ 
700 Pacific Mail 
70,900 Pacific Oil (2 
7,100 Packard Mot ) 
100 Do pf (7) 
S,400 Pan-Am Pet & 7 t 
19,400 Do Class B } 
SOO Panhandle Pr Ref 
100 Parish & Bing 
1000 Park & Tilfor 
12,300 Pennsylvania R 
16,900 Penn Seaboar 
HK) People’s Gas 
100 Peoria & Ea ! 
3M) Pere Marat ef (4 
io TI, 100 Do prior pf ) 
623, 60 200 =Do pf (5) 
1 4 12,000 Phila & Read ¢ 
t4-. 5 hoo Do pf ctfs 
+7 13 1,500 Philadelphia ¢ } 
$337, $21, rd Do pf (3) 
23% 15s 2,500 Ph Morris & C 
0 200) Phillips-J one 
$2! + 91,860 Phillips Petr 2 
12 THe 5,700 Pierce- Arrow 
P11 6,100 Do pf 
72% «(G34 300 Do prior pf ‘ 
iM, 1% 7,700 Pierce Oil 
i 20 900 Pierce Oi) pf 
O3% GO 1,4) Pittsburgh Coal (4 
10 aS 600 Do pf (6) 
101 Ly) 300 Pitts Steel pf (7) 
133 n7 1,800 Pitts Utilities pf (71.65) 
] 100 Do ctfs (71.65) 
5 11,300 Pitts & West Virg 
1,800 Do pf (6) 
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{ 
New York Stock Exchange Tr 
r O xchan 
« « 
st, = g ansaction eemes 
t 1i na : 12 ‘ : ies ul > ; ity } j 
‘ It “—_ Lia Hit ae Stock and ‘ Cf is (( 
St WI 4K, <2 , le Vivid et 
, $). 48 |} oy a 50.800 Sout a nd Rate High Low Last Ch 
( A 31, Gy * BE yuthern Railway (5). 5 , — : i 
? K3iZ 1, 66% * 3.900 Do pf OG) : h : x23 f aieaiai 
: 1oo 1 ‘ Pt catia ty : ee “ ; ‘ i 
fic ») oie sil es (A.G.) & Bros : Rigid, ele 
( “6. O46 1N 9a st pf (7) ote 11910 11 
: iti - - 1,700 Spicer Mf 1 r 
» uo | f 5 
2 100 2 ) 1 S j : 
aa ” (7) oo. 100 ar : ) © Standard Milling (5) 
7,300 Pulls ? . 114i Wile Wile are 200 Do pf (6) ( y 
ries > (s i 1 ‘2 Sih ~~ I . . . “ - -< 
20 ow Punt Pores ce ne 114% 1% <a a, 20.4 Stand Olt of Cal (2) ‘ - “t 
1300 Pure © 1 ¢ ON aM } sie 115 ‘ $800 Stand OILN J (1) ‘ l 
i" 24% us} 1% IS, | 700) Do pf (7) , 1 
, " ne 1% 0 Sterling P : ; 
100 RY STEEL ; , een ae g Products (4) 
10 Do pf (i soaker. 14 S Gn” 2.000 Stro War Speed (10) : 
10,900 Ray Cor 114! 1 ys ' Stromberg Carbur (8). 66 Yt 
< . ; 1¢ - "/2 ‘ t 138.500 Studebak . (i) G11 r 
v.00) Re ili oa 1 pre 4 1 on tb “gy — Co (10) 3%, M4 w4 aoe { 
400° Do Ist pf rs ae 1 1511 ew, Wil 37%, 3 e r 
; 1000 ay he - ) 1; 1% yo if 100 Do pf (ao a re ' 
tt ‘ 4 10) Reminet aa? 4 Fi i, = 5.900 Submarine Boat : ; 
3 ip 100 We tet pd sy 41 » ‘ $ tn 4 | ao Supe rior Oil. . t 14 
ve % 4,600 Replogle st " ‘ WW) Sweets Co of Ameri 21 ‘ 
1% 44! 14.200 Rep ‘f : ‘ MW, 3 ‘ 215 9 ; : 
YW ST . “7 < > $73 2 - ane | ( uo Tied . ; ) 
oy 1H) Do rt ~ x t ‘ - I NN COP * > ~. ps 
ot, 1 : lee Merce  b 1% a 4) 10.300 Texas C P& CHEM, 7% 7 on 
THQ 6 " g esata >| 2 1657 = ' “4 tial \ » 300 T eM : 42 4] 11 
LIS? ae sr Reyne Tot : aie ase 1k " iN ers ; Ka Gulf Sulph (7614) 3S ; a whe, ‘ , 
hi re MM Do pt ee ee 1 151 ‘ exas & Pacific 30 OI ‘ | 
tile 13% 100 Robert R li 116 00=O«497 ' ; J S00 Texas & P c ‘ ohh of ‘ 
aot, 4s - 400 BR Dut er 13 1 131 2 ‘2 PL Goo Thi oa onl & Oi 10% 10 1) : § y 
wie oe Foire ll } ls) 33 % 1 2 ite WW Ww 4 63%, 62 
900 Rutlar 71 oe AK 4 a i] >, : gt « Water Oil (4) 134 12 . . 10S 11h 
(j 1 =~ Beep ‘Timken Roll Br (43%) sy nig l ) , 
27% 22 5 a rh ; 24,600 Tobacco Products ( eke ae ee et: I ( 
24ly 19 potty bent rd 72) 24 AL, | DT 118 , re pe ; (7) i pir : ‘4 re r "9 
{) On St Lou a a eS , ¢ it (woo 1% Sm Se 
1,4) = =Do pf 22h, 2 20% 13 i4 4 1.500 T 1JN 11S 11S An 17 
500 St I 16%, 44 rep Le, 00 Transcontinental Oil = 41 \ %, A 
1 t T Ss » 7 -/S ~ 4 : 
‘ 11H) By pf - pat at , 1 re ‘ ae , mS t, vt)! 
. ‘ H00 Sant c e 4 A % 1 G4 wo UNDERWOOD TY (3). 3! - 2 
at pedi. 7.200 S - 1% 1 1 " . ‘ 100 Union Bag . ng ay } 11 
109s, 99 ews at dae» ty (jl =i. 8 4+ ‘ ! 1 : jag & Paper (6) 35% 931 1 ‘ 
pity | » O00 Schult Rat aM Be 6 45K 4S i, aie a 16,500 Union Oil a hm M4 f 1 
614 13,00 ($S)10 ( - 132% 126% 10,8 : ‘ m 1 ; 
1% oh seen Seok ear ar ome =. ! 
at ao” <6 sae Do } ag, Gan, a % | 104 4 oa Do pf (4) w1if % 
S 2 4) » ( ‘vag a 7 , 
112 ae aight S71, 83 aa i - at ee I ink Car (5) Ol ‘ ’ my * 
7 oa 3 * 449 33 38 "TIS 1 it nited Alloy Steel (2) a = 
! 7, U0 Senec ‘ : - ; + 1 "hia 4 (HM) n Cigar Stores (12 a i ‘ 
J 1,400 Shatte : 1 1 . Ne : WO LU mite CSeead (Gs) 12) ISS Zt 2 
1 oa 7 “ u ‘ ~O1! 1 On : 4 ; pin ‘ - 
ae = 10 Shell T Ps me 3 t 1 b ie - 900 United Fruit (10) a“ ' ( 
SUK 1, 18,100 Shell Unior ged, med Hy + 1 1Gl. YS 40 Un Railway Invest as 
7 Ol, 2M) Deo “wy Sl4 iv 17% %, ‘ 2 «- 00 Do pf S ad 
. LURK & i = M4 V3y i Wie 4 20,600 | 3 > 
=> ya t am iene vsti 1! ti a d a xf SI 00) De y, oo & Fay 1 ' 7 
yore Se OO Simmior oP 30 13 4, 17 ee fr ) o pf (7) ily i 
a | 195, 24, G00 Sine ‘ - 29K 291 24% 25% 1.400 1 S Distri a 3 Ys S7 tit 
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Do pf " Ay 12 De Oct -_: ly 7 Illinois Brick - , P 
Cin., Sa ‘ eve "A 12 a 1 OQ ig Indiana Pipe At \ . 
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Gulf, Mobile & Nor. pf 71 iy A é nee magere Book pf r 1 Interprovincial Bric ee . Ml 
Kansas City So. pf 1 an Seeding Mact ke 86 Sane i Do pf k Q A ‘= 
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‘ 1 Ex. Apr. 25 Apr. 19 : 
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| Ix ile 1 Baye) 100 100% \, 901: M) iS Pac T & T Ist 97% 97 ‘ 74 
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Metro Ed ref 6s, I = ae Se SS oot aoe fe Oe a 91% w%— % | 
nn oar © oe 100 | 4 = an = Pet & Tr equip ; 
ef Ss, ©, i gol, , 7s, 1930 .......05-. ..101%4 100%, 101! 1 114 
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Mex Pet s f cony Xs 109 » _ $944 87% 12 Penn R “aR coe M67 V5, D% 1 wt ? 
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Transactions on the soared York Curb 


Vieknk ENDED SATURDAY L\PRIL Range 


Trading by Days 





Indu trial Oils Mining 
Moniuns ST 14,455 
Tuesday pL ees) = lo 
W eines sy 131,480 400 
Thursstas INO) 1010) tf 25 
lriday io, S30 141,42 
Saturdays TOS 74M 

Total 97 10,400 74 440 $2 





ities Service ; ‘sil. (we 
INDUSTRIALS 
Rane. 02a 
Hieh Low Sales 
3% mm “ACME COAL 4 
bend Adirondack Vow & Lt. 27 
ww) Allied Packers, new 5 
we Am Cot Fab cum stk pf {8 


“4 Atlantic Fruit, w i 
0 BASSICK ALNEMITE 30 
1 


100 Central Aguirre Sugar 
so Cent C 1 Pipe 
00 Cent Teresa Sugar 
1.000 Do pf ; 
“Mw Checker Cab Mfg. \ 
400 Chicago Nipple, A,new 
2” =6Do B etfs 
100 Cleveland Motors 
40 Colorado Power 
100 Commercial Inv 
i) Commonwealth Power 
1) Continental Tob Co 
HW) Cuba Co 
2) DOBHLER DIE CAST- 
I 4 








NG, w i oats 
23% Wk 2.000 Dubilier Cond & RR S35 
3 “% 1,300 Dunhill Int 24 
17 10,700 Durant Motor 21% 
20 Du Pont Motors 1% 
100 Eastern Steel 4 
120 Mlec Bond & Sh pf on, 
2.700 FAIRE —. MORSE 
Co, Ww a J 
ri.” SY, Wo Fede ral T. l ee 
ix? i $235 0 Ford Motor (Can) = 


MH We 120 Foundation Co pf 


230 =| 26D, 920 GILLETTE SAF K 27%, 274 


oO 76% 10,800 Glen Alden Coal 97 
11% SK 2,700 Goodyear Tire & Rub. 10 
32 438 1,600 Grand 5, 10 & 25 Cent — 
Stores, Inc, w i 52 
3 1% i,200 Griffith, D W, Class A 2 


1% 3% #0 HAVANA TOB c of 
d, wi 


17 13 2.500 Hazeltine Corp, w i 1614 


2 W 1,000 Heyden Chemical 


134 9, 4.200 Hudson & Manhat RK 13% 


52 (47% 2% Do pf 


224 ih #0) Hudson Co pf 

5 2 1,000 INT CONT RUBBER. 3 
12% «11% “0 Inter Concrete I 11% 
™m™ 0 1M KELSEY MOTOR CO 50 
ney, «(41 1.000 Kresge Dept Stores 5 


18 9%, 200 L —" ER HOLDING 
“l 


“1% 33 4,100 Le high Power Sec. 
A, 2H, un. 200 Leh Val ctfs, new, wi 
so™% «75 300 Lehigh Val Coal Sales 
6 44, 300 Libby, McN & L, new 
2% 2 100 Lucey Mfg 2 
§ me 2) MESABA IRON 4 
25% 18k, Midvale Co 21% 
1, WG 300 Motor Prod pf new 
“4 ™ 2> Miss River Power 
725 6325 7 NATL TEA CO 
mm = NB ) Natl Pwr & Lt 
%™% % 100 Natl Leather 2% 
m2 «61 3 N Y Telephone pf 110 
7s 7 3.00 OTIS ELEV, new, w i 7S 
Is 1 1410 PAIGE DET MOT C 16 
3 2 100 Patten Typewriter 2 
ry 244, “0 Park & Tilford ny 
2614 Ike 200 Peerless Trucks & M 1Mly 
nh WK 30 Pyrene Mfg 11, 
4 3% 10,000 RADIO CORP 44, 
, 4+ 13.500 Do pf 4 
1Is® 16 2.400 Reo Motors 17% 
% Ww 2,100 Repetti Candy rT) 


Bia) 2% «SAO SILICA GEL CORP, 


new, vot tr ctfs,w i 26% 


48 125 Ww Singer Mfg Co 132 
7 6 20,000 Southern Coal & Iron. .08 





2800 TENN ELEC POWER 
sO) Do 2d pf 
5,000 Tobacco Exp 

1 Todd Shipyards 








MW Timken Detroit \xk ay 
4 WO UNION CARB & CAR 5S 
“2 i] 1S) United Bak Corp Be 
sh > ™ Deo pf etna Ni 
wy ' 740) Un Retail Candy, CIA 414 
my ¥hi tn Prof Sharing, new AY 
2h 3H WoUnit Lt & Pr Co, Cl A 32% 
MP SE, We Un Shoe Machinery . 
2% 17%, “OL S Distrib Corp, new 25 
™ 70 20U S Light & Heat su 
% 1 “nH 6Do pf 1% 
S&H 52, We WARD BAKING Cl \ 68% 
2% Wy «7.0 Do BK, w i 1th, 
) 7s, in Do pf, w i so 
12 Ny 20) Warner Bros Pictures. %! 
es 3 1100 Wayne Coal ‘ 43 
Hh, MM 20 Western Pur wn, 
aw, &, “Mi White Rock Min Spers, 
new, vot tr ctfs Ws 
i6 el Ww) Wm Davies A 14% 
“8 Tors w) Woolward Lron S1% 
7%, 2 LS YEL TAXI (N Y) rts. 32 


STANDAKD OIL SUBSIDIARIES 
Is it. 1M ANGLO - AMERICAN 165% 
31 





™ 3 Atlantic Lobos : 
30 BOKNE SCRYS'R CO.240 
210 Buckeye Pipe Line 69%, 
SMO CHESEBROUGH MF.409 
an Do new, w i oom 
bs “a De B, w i 
Hm 4h 20) Continental . rr 5, 
144 Oe, 210 Cumberland Pipe Line. 130, 
“0 | re Hn) Crescent Pipe Line 16h. 


Tee. Hs) mw ET REKA PIPE LINE 9 


High 


1“) Amal Leather pf ” 
7 Am G & Elec, new GNT 
“nH = =6De pt t 
1.000 Am Hawaiian S S vs 
1.000 Am Light & Traction. 142% 
Am Power & Light aoe) 
200 Am Thread pf.... 34 


40) Archer Daniel Mid Co 21% 





24) Blyn Shoes, Inc.. Ox 
4.70 Brit-Am Tob, coupon 22% 
40) Bridgeport Mach Ww, 
200 Brooklyn City R R 12 
17,200 CANDY PROD CP.wi 1% 
oo Car, Light & Power 14 
mo 6D 6opfr._t«. tity 














hy, 














100 Stand Gas & Elec pf. 47% 


“0 = Do com ee wk, 
100 Stand Plate Glass uw 
0) Standard Motors 2, 
1,400 Stutz Motor Co ™! 
0 Swift & Co.... Ks 
2,00 Swift International 4 





Foreign 
B on ds 





70, (an 
110,000 
34,000 


$11,000 


Net 


Last Ch'ge 


+ ™~ 
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wy 
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Se) 
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1% 
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+ ry 
1% 
% 
14, 
> K 
414+ 1% 





wt 


1% 
9 
91% 1% 
75M 1 
% yw 
Mg + 
1% 1% 
‘2 
1 
‘es 
A 
% 
% 
35y 
ba ly 
why 1% 
44 1% 
9 + 3 
4% 
> 
5% 
21% + 4% 
+ 
+ 
+ & 
+ % 
1% 
‘ 1 
24+ =\ 
IN'5 1% 
11% % 
31 Mw 
4% + js 
f& 
OS 
24, 2 
+ 3 
% NX 
c+ © 
33 
K, % 
% 
t % 
+ 
i» 
+ 3 
> yy 
! 
% 
% 
+ 4 
i 
1 
+ Ay 
+. 
Kw 
+ 3% 
+ 1% 
“ 
oF 
L 1% 
‘ 
14K Vin 
lh, Ly 
% 
ly 
4 
2 
DS hy 
he 
44, 14, 
i 
15g 1 











Sales 
We GAL EN. A SIG OM 
ian Ht P 
IWwOILL INOIS ,PIP K 
1.770 Imp Oil 
20) Indiana 
15,0 International- Pet 
45 MAGNOLIA PET 
10 NEW 
1.300 National 
200 Northern Pipe 
2,700 OHIO OIL 
0) PENN MEX FUEL.. 
470 Prairie ine 
$5 Prairie 
SOLAR REF 
<4) South i 
270 Southern Pipe 
210 Southwest Pa 
61,400 Stand Oil of Indiana. 
Standard Oj of Kan.. 
3,400 Ste i . 
7WwSs . 
Standard Oil of N Y. 
Standard Oil of Ohie. .: 
Hi ce Fi 





S, et 
1 


1s, 
0 


2 Ow. 
300 
1m 
a 

1, SOW) ¢ 
0 

3, 100 


317,000 


37,000 
Too 
200) 
Sin) 
73, 400 
100 
100 


233,000 


S, 600 
6,000 
4, aM ¢ 
ou 
91,000 
am 
37,100 
11,400 
5, 4000 
1,000 
10 
4+,000 
1,200 
3,000 


26,500 
90 


7.800 
200 
10 
+m) > 
510 > 


6,000 N 
OHIO R. RANG: JER 
Omar Oil & Gas. 


1S,000 
2,000 
> 800 


9,100 Pennok Oil 
8,000 Penn 
5400 RED 
9,200 Royal 
200 Ryan 
200 SALT C REEK « CON 
7,700 Salt Creek 
2,400 Sapulpa P 
10.600 Seaboard Oi) & Gas. . 
2»? oo Sunstar . 6 
100 TIDAL OSAG E. 
30 UNION 
200 
0 VALVOLINE pf 
5,400 WILCOX OIL & 
100) Woodley Pet .... 
4,000 Western States 
4,000 Y 


oo 


3,000 . B - 
3.000 BLACKHAWK 
5,000 Black 
1,000 Butte 
1,000 C. 
3,900 Canario 
4,000 Candelaria 
1,100 Central 
3,400 Con Copper, 
100 Coniagas 
100 Copper 
000 Cortez Silver" ve 
1,400 Cresson Con Gola 
3,000 Cracker 
1.300 Crown 
100 DAVIS s 
™) Del Lack & W 
69,000 Diam 
2.000 Divide E a 
9,000 EMMA oy ER 
4,300 Engineers 
12,000 Fureka-Croesus 
6,000 GOLDFIEL D 
1,000 Goldfield 
1,000 Gold 
3.000 Great Beni 
3,000 HARD SHE LL 
271,000 Harmill 
700 Hecla : 
2.500 pegged 
5,000 Hilltop | : 
00 Howe 
20,000 IN DP pc E 
3.100 Tron 
300 J EROME 
31,000 Jib 
127,200 KAY 
28,200 Kelly 
37,000 LOND 
S,000 Marsh 
100 Mason 
1,000 McKinle y -Dar ragh 
7,000 Metals 
1.4) Mohican Coppe: 
13,000 NATIONAL 
11,000 Nevada i 
1,000 Nevada 
1.200 New 
17. S00 New 
1,100 New Sutherland 
1) New i 
I, 7) Nipissing 
Ww OHIO COP PER 
> "dan PARMAC 





Arkaneas Nz at Gas . 
ee YOMING. 





Crewe Sy ndic ate 


ENGINEERS PET 


G sulf States on & Ref 


M ARL’ D OIL, OF MEX 2 
1 


Mexican Panuco . 
Mountain & Gulf 
4,000 3 
Mutual Oil v t ctfs.. 
NAT FUEL GAS 

1.700 N 
New Mexico Land 
New England Fuel. 


oN 


FF F 


rs 











+++-+ 


af. 

















































Last Ch’ge 


1924 
low Sales High Low 
uw 10,0400) Plymouth Lead 3 465 2 45 
> 300 Premier Gold : 2 2 
10 7.000 RAY HERCULES 5 15 15 
21 36,000 Red Warrior #4 3) 38 
OG 6.000 Reorg Div Ann 08 oT 07 
o 13,000 Red Hill Florence » ae 1 01 
| 19,000 Rex Cons — 01 ol 1 
v2 2000S KING DIV REORG .06 tH (4 
“2 6,000 Silver Dale ‘ Os o2 Os 
("2 5,000 Silver Pick Cons <2 2 02 
a) 7,000 Silversmith ... : 41 +) 40 
2%, 1800 South Am G & P 3% 3% Ms 
on 9,000 Spear Head . . He % 
39 5,100 Success ..... 41 329 $1 
hy 19,500 TECK-HUGHES 1% 1% 1% 
™) 900 Tonopah Belmont ss) Be ) ww 
1% 1,200 Tonopah Extension m 1% 1% 
14 300 Tonopah Min .. I~ 1% 1% 
61 9,40 UNITED EASTERN... .SS 61 io 
2 1,100 United Verde Exten. 245, 244% 24% 
1 1,400 Unity Gold my 1% 1k, 
11 5,000 CT S Contnal .. — a i1 
“2 lio VICTOR DIV : O38 3 03 
1h WALKER ... ae 3% oS, ah 
1 4+(00) Wenden C oppe 2 is 1 ly 
28 5,000 Western Utah C oppe cs 2 28 
Be 1,200 West Enid Cons. . — 6 6 
Ds) 9,000 West End Ext... . OF OS us 
12 13,000 Wettlaufer Lorrain .. .24 22 22 
oo 1,000 White Knob Cop pf.. .65 65 65 
Os 4,000 Wilbert ..... oon eee 4 4 
02 14,000 White Caps Min...... .02 02 02 
wo 1,200 YUKON GOLD .... m3) 61 61 
BONDS (In $1,000 Lots) 
wo, 9 a Packers ts.......... D4 WK GOK 
7 - s f Ss, 1939. is aie 71% 72 
1N1% pet ts. Co 7s, “1925.. 102%, 102% 1024 
Ley, 3 Do 7s, 1933........ 107 106%, 107 
100 1 Am Cotton Oil 6s, 1924.... 100% 10034 100% 
ih S Am Gas & Elec 6s, B, 2014 95 94% 045, 
98% 27 Am Rolling Millis 6s, 1938... 99%, 99% 99% 
7s ii Am Sumatra Tob 7s, 1925 § 90 ory, 
101 3 Am Thread tis, 102% 102% 
101 Anaconda tis, 1929 10154 10154 
10155 rf Anglo- Anvrican Oil 102% 102 «+102 
S . Assoc Hardware @%s, 1953. 91 9014 90% 
2 AtL G&wii col tr 5s, “50. 51% wi, ri 
97 x Beaverboard 7%s, 1942..... 98 oN oN 
rio IS Do Ss, 1933.... eee, 72 72 
102% 27 Bethlehem Steel 7s, 1935. ..103% 1% Like, 
"2% > Belgo-Canad Paper 6s, '43. 04 93% 93% 
[o3 1 Boston & Maine RR fis, °33 75% TH% 75% 
99% #%5Can National Ry 5s, 1925..100 100 100 
106% 2 Do is, 1935.... 105% 108) = 108% 
86% 6 Charcoal Iron Xs, 1931. . SS SX 
4% 9 Chi, M & St P franc $s,'25 >». 66 Hy Hy 
11844 1 Cities Service 7s, B, 1966..123 123 2% 
No 15 Do is, C, 1966. “a 9% He HY 
87% 20 Do js, D. 1966. nad ara ae ry, «91 
| Bs) 1 ‘olumbia Graph, N Y Tr 
part cfs for Ss, G N, ‘25. 16 16 16 
bor 10 Cons Gas, E L & P of B alt 
5s, 1952. 99% 99% 99% 
10534 5 Do 7s, 1931..... 108 = 107% 10S 
10144 19 Do Gs, A, 1949. 10314 103%, 103% 
rt 4 Cons Textile 6s, 1941. “4 7s 78K 
92%, 0 Cont, P & B 6%4s,A,"H, wi. 94 99298 
om. tCuban Tel Ist licn & refdg 
mtge g b 7s, 11 106% 106K, 106% 
so% oCudahy Packing 5s SGI, S6% SOK 
WK JT Deere & Co Ts, 151......100K, 99% 99% 
9944 30 Detroit City Gas 6s. A. °47.101 100% 100% 
4 1025 41 Detroit Edison ts, 1952... .105% 103% 103%, 
99% AS Duquesne Light Pitts 3%s, 
Ser B, 149, w i. . FR 99H 9, 
1 2 Dunlop Tire & Rub of Am 
is, Series A, 1942 -.-. 915% 91 #1 
97% t% Federal Sugar fs, 19: 3. w i. o%, 99 OL, 
10044 —Ss 1 ~* Fisher Body 6s, 1925. ...... 100% 100% 1004, 
99%, 2 Do fis, 1926. 100%, 100%, 100%, 
97% 6 Do ts, 1927... ...100% 100° 100%, 
07, Wi Do ts, 1928 ...100 100 100 
14% «10 Gale na Signal Oil 7s.. 15 104% 105 
4% 19 Gair (Robt) Ist mtg 7s,°37. 99% 98S 9S 
2 Gen Pete 6s, 128. . ..-. 919% 961% 961 
1 Gen Asphalt Ns, 1930. oo - LOY, 104K 104%, 
IS Grand Trunk @ ) : 107% 106% 106% 
S Gulf Oil of Pa As, 1937. . DFR 95154 WFR 
7 Do 5s, 1928S : 100% 10014 100% 
13 Hood Rubber 7s, 1936 100%, 100% 1001, 
62 Int Match Co 6%s, Be wih. 93% 93% 23% 
» 101g 12 Kan City Term 5% "6. . 100%, 100% 100% 
103 Kennecott Copper 7s. . 10 104% 105 
iq 38 Lehigh Valley Harbor Term 
Ry Co Ss, 14. w i-. 9S 97K UT% 
6 S Lehigh Pwr Sec tis, 1 oy, oF SAE, 
Kk, 43 Libby. McN & Libby 7s. 100% 100-1004 
2 Liggett-Wincheste) 7s. "24.105 105 105 
13 Manitoba Pwr 7s, A. 1941. 98% 97% 97% 
41 Market St Ry 7s, 1940 .100 99%, 100 
5+ Morris & Co 7 : 100 oy, ORY, 
52 National Leather 8s 7% 95 96% 
16 New Orleans Serv 5s, "32 SO 4% S5 
31 Northern States l’wr .cony 
Ges, 1933, w i.... mh 15, 
S44 26 Ohio Power 5s, 1952, B SH NIP NOK 
Si% 3 Penn P & L 5s, B, 1952... 90% 90 Ok, 
S4 12 Park & Tilford inc 6s, 36. 90 S91, 89% 
M% 12 Phila Elec 5%s, 1953, w i. .100% 100% 10014 
98% 2 Do 5s. 1947 ° ...... 100% 100% 100% 
1 7 Phillips: Pet 7T%s, “31, with- 
out warrants... .. 12 102% 102% 
101 6S Public Service of N J 7% 
gold bonds, 11.... 108% 106% 100% 
92% 49 Pure Oil 644s, A, 1933. 95% 95% 
1 1S Shawshn Mills 10-yr 7s,’ 31.108% 103%, 108%4 
9 13 Sloss-Sheffield S & 1 6s.'29.100%, 99% OMY, 
s* YY Southern Cal Exis 5s, “44 MH, «90 9044 
Lt) 47 Solvay & Co tis, 1934 9y 99 
101% 24 Standard Oil N Y is, 1925 11%, 101%, 1014, 
104 2 Do is, 1926 3 Way 104144 104% 
15 ” Do is, 1927 1H5bo 1055 105% 
105 1” Do 7s, 192s Ke 1066 105% 1054, 
105% 1% Do 7s, 1929... . 106 «106 )=«—«106 
105 13. Do 7s, 1930. 107 106 «6106 
106 5 Do js 19) 106%, 106% 108% 
. 10% 28 Do 6s, 1933 106K 10614 1IPK 
5 23 Sun Oil Gs, 1929. . mi 99% 99% 
/ 101% 6 Do 7s, 1981..... .. . 10235 102% 102% 
124 19 Superior Oil 7s, 1929. wi..150 139% 148 
91 5 Swift & Co Ss. 1932 92%, 92 v2 
11% $7 Tidal Osage 7s, 19%) 14 «108% 104 
65 3 United Oil Prod Ss, 1931. 72 71% 71% 
bt) “) Union Elec Lt & Power of 
Illinois Stes, 1954, w i 05% 9 oF 
» 1K, «=F Union Oil of Cal Gs, B,'26.100% 100% 1004 
1m) 10 =Do és, Ser B. 1925 100%, 100K, 100% 
M4 1U S Food Prod 7s, new, wi S4 S4 N4 
107% $7 United Rys of Hav 7%s,'36.107% 107 107+ 
106 24 Vacuum Oil 7s 106% 10%, 106% 
100% 17 Webster Mills 644s, 1933. ...101% 101% 101% 
FOREIGN BONDS 
23% $4 French Govt 4s, 1943 $4%, 34% S41 
91 21 King of Neth 6s, B. 1972 91% 91% 91) 
» 41 Mex Govt 10-year ts, Ser 
A. ctfs of deposit. 33%4 52 +My 
1% 10 Do 5s. etfs of devosit 10% 10 i «10 
97%, 4 Rep of Peru Ss. 1932.. 99%, 99 49 
10 35 Russian Govt 64s, "19, cfs. 15% 13% M4 
*, 26 Do Gs, 1919.. .. 16% 15 Bs) 
% 8 Do 3s, 192)........ 14% 14 14 
9% 9 Do 5%s, 1921, ctf» ... 14% 14% 14% 
97% 57 Swiss Govt 5s. 1926.. O85, OSI, GRA 
OS 89 Do 5%s, 1929. ORS, 9S 9s 
2% 901 S of Mex 4s, ‘45, cfs of d 32% 30% 32% 
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Steady Recovery of 
Britain's Prosperity | New Opportunities for the It vestor 
Continued from lage 41 
and there is every likelihood of a fairl = ae 7 : . . 
the y The Annalist’s Weekly Index to Current Security Off | 
good surplus this year. ‘s 
This is in marked contrast to what BONDS 
has befallen countries which have pur- 
sued an inflationist financial policy. Name and Description. _ CO ffered By Yield %. Offered. | 
P ark has ; isan- ~ Adirondack Power & Light Corp. Ist & ref E és, M Harris, Forbes & Co., Coffin & Burt 
Teday the German mark has quite disap S, due March 1, 1950.................-+-++-+:+-+ and E. H. Rollins & Sons, N. ¥ Pa 6.00 Apr. 2 
peared, but as it fell the German ship- . John Alden Apartments, Seattle, 7s, F & A, due 
owner and every German exporter was Feb. 1, 1926, to Aug. 1, 1934......... tere++++-++-++--W. D. Comer & Co., Seattle 7.00 Apr. 3 
. . . 2,000, ” x Ss *e sk & Co d Curti r 
able to undercut their foreign competi- _ ey 18 | snseannuilen ee eae aah angela 5 6.50 Apr. 4 
tors, simply by the accident of their de- 310,000 Beacon, N. Y., € 44s, A & O, due April 1, "25 to ‘44 Sherwood & Merrifield, Inc., N. ¥ 4.30 Apr. 2 
reciated currency. is esti Buckeye-Sheriff St. Realty Co., Cleveland, ist — , 
P Sieh hi ye ettinated ty "_ leaseh'd 7s, A & O, due April 1,'1926 to 1939.......Milliken & York Co., Cleveland 7.00 April 10 
English shipowners that on the wages of 1,500,000 « “arisbad, ‘Czechoslovak Republic, Munic. ext s f g 
their crews alone the German mercan- bY . J & J, due Jan, 1, 1954.............---.---------C. B. Richards & Co., N. Y¥ Md 8.50 April 7 
. : . ~ 5 Pp So. ser c 27 
tile marine in the last year saved £4,250,- canna ‘aso Funan ne et ee ee et ie eee ee ey I e Aprit 11 | 
000 by the falling mark. By the dis- ~ 345,000 Charleston, = C., paving 5s, A & O., due April 1, he 4 Go. of N. ¥. and Estabrook 
: I oc nobc004s30s Kass etechw sw bege besenemaene ‘0 N i ¥ 41.60 Apr. 2 
appearanc h r yery business a =a - a 
ppe . e of the ma k erect? business 200,000 Charleston, W. Va., Ind. School Dist. ° 
there is cleared of all its debts. It is __ due July 1, 1945 to 1949...............--.-.----- +++-C. W. McNear & Co., N. ¥ 4.60 Apr. 2 
stated by the Preside 750,000 Chief Consolidated Mining Co., Salt Lake City, Ist 
. ¥ “ sid re of the Chamber : ___ conv g 7s, A & O, due April 1, 1934........-...... -Chief Consolidated Mining C 7.00 April 7 | 
of Shipping of Britain that ninety-one 8,500,000 Consumers Power Co. Ist & unifying g 5%s, M & N, National City Co.: Cassatt & C i 
well- itish shi ; ies SS a re eee ham, Parsons & Co., ar H | 
-known British shipping companies, estes Hardy @ Con N: 3 aa 5.8% April 11 | 
owning together 7,000,000 tons of ship- 25,000 Delphos, Ohio, Paving 6s, F & A, due Feb. i 
ping, have a liability on debentures and 7 to 1934 eseeeesecees Sere eee cesses eters Prudden & hs 2. = 5.00 Apr. |i i 
“a » ras 300,000 Dodge County, Wis., Highway “Impvt. 5s, | 
loans of £41,000,000, or nearly £6 a ton. due April 1, 1927 to 19#4........... Ne tp BAe ...:-The Detroit Co., N. Y $.60-4.50 April 8 | 
If German tonnage was financed in this 125,000 Duffin Tron Co., Chic ago, — ser g 7s, } 1 - 
ot P : due Marc 10, 1925 to AE sees eeeeees Peabody, Houghteling & ‘T ! 6.25-7.00 April 5 
way the fall of the mark has relieved 180,000 Fallis Bldg., Ontario, Cal., Ist ser g 7s, A & O, 
German shipowners of :: capital liablity / Coa ES eee ae re ..-. William R. Staats Co., Los Ang 7.00 Mar. 25 
of £18,000,000 on their 6,000 000 tons, 2,800,000 Halle _ Lye Cc . a (closed) leaseh’d g 6s, U aren Trust, Co. of ¢ “le velan 
7 : } ; pied ’ . E GUO BOT 1, BORD OG TGR se 6 occccccccssencsecs er Co., and Tillotson & W 
irrespective of their liability to share- es _ ; ; aun : ____Co., Cleveland. 6.00 April & 
2 - 4: ee: = 250,000 Hannah Shoe Co., Inc., Ist g 7s, M & S, due p 
holders. It is difficult to conceive that _____ March 1, 1925 to 1988.......... POLL LE Harris, Small & Co., Detroit 7.00 Feb. 28 
so many great nations could have al- 250,000 Harris Co., Texas, Road & Bridge 5s, A & O10, 
lowed such a dangerous heresy as infla- 7 due April cs Ree ee _- Sidney Spitzer & Co., N. ¥ 4.70 Apr 4 
: - 2 2,285,000 Hawaii, Territory of, g 44s, A & O, due April 1,°54.. Hallgarten & Co., Blair & ¢ I 
tion to have obtained dominion over them, Chase Securities Corp., N. } 440 Apr. 3 | 
or that it could have been pursued for 250,000 Te Comaty. Fla., Road 6s, J & J, due Jan. _ ie 3 | 
‘ . ‘ . a Ay >. 1, 1937 to 953... eee eee eee eee eee ee pitzer, Rorick & Co., N. Y¥ 5.40 Mar. 31 | 
” long without the inevitable Nemesis 550,000 Holyoke Street Ry. Ist g és, A & O, due April 1,°35..Paine, Webber & Co., N. Y¥.. an i 
overtaking them jn the shape of national pt Gs be : _._..——ti(itst~—Cté‘“(‘;‘éWW| & CC. Boost ' 3.75 April # | 
. . . ee 3,500,000 Hotel Sherman, Chicago, Ist ser 6s, due 1927 to 1930..Foreman Trust & Savings Bank j | 
ruin and financial chaos. Now the “Seuat & Gavines Bank and Hari 
world is beginning to see the danger of ; SS & Savings Bank, Chicag G00 April 11 | 
: : . : - 1,000,000 International Rys. of ¢ ventral America, Ist s f g 5s, 
trading on inflation, while the cure, with mre do _M &N, due May 1, 1972............-..++-+++.-+--- F. J. Lisman & Co., N. Y 7.15 Apr 
the cooperation of England and America, 3,300,000 Kansas City, | _Mo., Water Works g 4%s, J & J, due Kean, Taylor & Co., Roosevelt & 
. . 94 Thite lo . ‘ : i ’ = 
is not out of reach of those nations who SE Gy Tao 0 00209546 856506 65 an ded ansdneesaseen se a Weld & Co. and Kean ‘ 

7 Oe, Lae ae ar rn a eae | & Co., N. Y. 42S Apr 4 
want to return to the path of sanity 250,000 Kew Plaza Apartment Bldg., i. Gardens, L 1. SS vg 
and real rosperity. The example of / Ast ser g 7s, A & O, due April 1, 1926 to ) __. Pee + Robjent, Maynard & Co., N. Y TW Apr. 2 | 
Britai “ pe 3 P ; 175,40 Kossuth County, lowa, Primary Road 5s, M & N, 

ritain ought to show the better way. ____due May 1, 1929 BMA WDOD. . 2. acne nccesscacccsisess Second Ward Securities Co., Chic +.70 Mar. 21 § 
Judging from the returns of our great ~~ 325,000 Lewiston Gas dagnt Co. Ist & ref g 5s, A & O, j 
z e - : ___due Oct. 1, 1945.............--- je eeseees deaecssesess H. M. Payson & Co., Portlar i 7 April 8 | 
bankers England has not lost ground m ~ __ 60,000 Lima, Ohio, Water Impvt. 5%s, due 1925 to 1944......Prudden & Co., N. ¥ 4.75 April 8 
1923; money is being saved, issues of 95,000 Lockport, N. Y., school #4s, M & S, due March _ _ Apri 
new capital are being rapidly absorbed on <t a s ee ; = = ae SE ° py act aseean -Gcorge B. Gibbons & Co., In \ 4.25 April 7 | 
: » ss A 190,000 Lockport, , schoo 4S, } S, due March 1, 
and London is again taking its place as Pa ie to WEE... 5 cas 5t osscresiwarsastecassercsss ORG Me, Ginbons & Co. Inc, N $.30-4.25 April 7 
the best market for foreign loans 70,000 Marion County, Ohio, road 514s, M & S, due March —- { 
F ‘ A Gaieatel 2 is ; 1, 1925 to 19: eee seeeeeeee seeeeeesees+ee-e-----Prudden & Co., N. Y¥ 4.75 April 
oreign an olonial loans amounted 60,000 Maple Heights, Ohio, Street Impvt. 5%s, due 1926 _ : 
last year to over £130,000,000. Our ex- a 8 ESSE EPROP ee eer re ae wae Prudden & Co., N. Y 5.10 Apr 1 | 
ports have increased by £63,000,000 and 450,000 Marietta, oa School Dist. 5s, A& 6; ‘due Oct. 1, ay ys Ce und 
7 7 ‘ BP GD BOD cccsesccccscsseces sesrceteeseessseeeeess Trust j & ’ , Chicagr< $.65-4.70 Apr 3 
our imports by £95,000,000. The United “1,000,000 Memphis Pow. & Light Co. ist & ref g 5s, Ser “‘A,"’ Guaranty Co. of N. Y. and Harris, } 
States has bought more from us than * eee one san 1, sie eee ae _& Co., N. Y. 270 Apr. 2 | 
‘ 430,000 Merion (Pa.) Manor Apts. Ist reg 7s, kt O, due 
before and sold less and in the balance ___|_ April 1, 1926 to 1936...... CEP EE ERS ..-G. L. Miller & Co., Inc., N. 3 7.00) April 9 
our trade with the United States has 2,150,000 ere jEdison Co. ist & ref g 5a, § eee | 
tees J, due Jan. 1, 1953.........-..----2-.ee see sees .-H & Co., Inc., N » 5.73 April 9 | 
st by £27 000,000. 3,736,000, “Milwaukee Co., Wis., Metropolitan Sewerage 4%s, Forbes & Co., Halsey, Stu : 
= = A & O, due April 7 BO rer ne Inc., Ames , Emerich & Co., } 
DIVIDENDS. Harris Trust & Savings Bank i 
7 Trust & Savings Bank lin yi j 
wane CONSOLAD. ATED chants Trust Co., Continental and | 
PPER MPANY mercial Trust Savings Bank I ) | 
NOTICE OF ANNUAL MEETING and Hirst National Co of Detroit 4.55-4.50 { 
Notice is hereby given that the Annual Meet BGA S TygeaR RE SEaE GEER ore ‘hd-4 Apr } 
ing of the Stockholders of the Inspiration Con 1,200,000 Missouri Office Bldg., St. Louis, Ist reg ser 0% i 
solidated Copper Company will be held at the notes, J & D, due Dec. 1, 1925 to a ee ..-.--Mercantile Trust Co., St. Loui 6.00 April 4 
office of the Company, 242 Water Street. Au- OR OK “Ato nwt fe A sO . aenalh o. - > vA = - - 
aes, Melee. ch Mantas, the edbesicnage a3 280,000 — Mobile, Ala., public impvt. 5s, A & O, due ‘April : Caldwell & Co. and R. W. I S f 
day of April, 1924, at two o'clock P. M.. for the —--- tn ne 42" £ o., _N. 2. - ; : 4.0) April 7 | 
election of Directors and for the transaction of 140,009 — ‘ion lair, N. J., perm impvt #%s, A & O 15, due | 
such other business as may come before the __ April 15, 192 J ee gern sesccessess.-J3. G. White & Co., Inc., N. ¥ 4.373 April 11 
yt ER ee oe mendes se ey See 8 7-3? eden | 
ret “es - ~varier dll ceedings Oo 5l4s, A & O, due Oct. 1, 1927 to 1943 ER RRA Prudden & Co., N. Y 7 i | 
the Board of Directors during th t yez d —s3 = — = i th 4.70 Aprii 8 
of all matters that may be vetueced, te in ‘the 263,000— “Mutual poo tics : eq > o —. Se or A. ¥, -" a & N, | 
Annual Report to the Stockholders due quarterly Fe », 1925 to May 15, 1828....... West & Co., N. Y 5.50-6.00 M: a7 | 
The transfer books will not be closed; but $5,000,000 New York State ser ¢ World War Bonus % A & Blair & =. Inc.: Halle ‘ 
a ow eaere rad coven os the ao of Th GO BOG F,. BED OO TGR occ ccrcccocccesecus -New York Trust Co Lehmar 
oes $2 2 he hii ees a: eee Goldman, Sachs & Co.; W. A. H 
= gg 1924, will be entitled to vote at said man & Co., Inc.: Hayden, toes © 
Ky order of the Board of Directors Ean? Trust Co. Manuf x ture I 
J. W. ALLEN, Secretary sot Oe Sag Pures : 
; _ Buffalo. +00 Apr P 
Sa es Pe ee ee ee : April 9 
The Consolidation Coal Company 539,000 North Bergen, N. J. 5s and ays, M&S ‘ ‘due March ’ } 
DIVIDEND NO. 103 ON COMMON STOCK. Fe ' ” GY ee ea Serer eee M. Grant & Co., In« N. ¥ 4.80-4.70 Apr 
: 6,000,000 Northern States Power Co. Ist & gen g 6s, Ser “A,” Harris, Forbes & Co., Guaranty ¢ j 
The Board of Directors has declared a quar- _ ee Oe ee ere err aee Y. and H. M. Byllesbs & Co., In 1.0 6.00 Apr. 23 
terly dividend of One and a Half Dollars 310,000 North Tonawanda, N. Y., Union Free School Dist. Equitable Trust Co. of N. Y. and |} } 
($1.50) per share on its Common Capita! Stock, . H. S. Bldg. 4%s, A & O, due April 1, 1926 to 41 Trust Co. of Buffalo $245 Apr. 1 
payable April 30th, 1924, to the holders thereof 2,500,000 Now Scotia, Province of, deb 5s, due 1944......... Canadian Bank of Commerce, Toros i 5.) Mar. 20 
: C 1,000,000 Ohio-Pennsylvania Joint Stock Land Bank farm Union Trust Co.; United Securit 
t busi ‘ - 3 nit s 
e close re 1, April 15th, ~~ Paw: loan 5s, M & S, due March 1, 1954.................. Herrick Co. and Otis & Co., Cle H ‘N7-5 April & 
ong hog o led —— a lane ~ 650,000 Ontonagon Fibre Co. Ist ser Gm, Ser A, Aa, | 
checks wi maitied. ue April 1, OS re eee eer First Wisconsin Co., Milwaukes 6.0-6.75 Apri 
a. ’ 1. W-ti pril 10 
H. H. WARFIELD, 3,000,000 Paige-Detroit Motor Car Co., ser g deb 64s, J & D. Keane, Higbie & Co., Inc., the Detroit 
Assistant Treasurer. due Dec. 1, 1924, to June 1, 1927.................5. Inc., N. Y.; First’ Nation al Co. of 
- troit, Union Trust Co and #S 
“MIAMI COPPER COMPANY eee eee , ee ew Trust Co., Detroit. 5.50-6.00 Apr. 1 
61 Brodway,. 1,075,500 Passaic, N. J., School & Sewer 4%s, M & S, due H. L. Allen & Co., Austin, Grant 4 
ae. Be, = 2 March 1, 1925, to 1964....... of bc cs en epnene . Inc., N. Y., and Outwater & Wells, J 
c 7 : sey City, N. J. 4.40-4.375 A 2 
April 7, 1924 ee a : io pr 2 
The Board of Directors of Miam? Copper Com- 5,000,000" Pennsylvania Electric > Corp. s f g deb tgs, A & O, E. H. Rollins & Sons; Edward B. S: | 
pany have this day declared a dividend of fifty Gue April 1, 1954............. sc eeeee eee eweeresneees $ Co., a4 Marshall Field, Glore, V 
cents (50c) per share for the quarter year ending es Se ee ee Co., N. ¥. 7 7A April 7 
April 36th. 1924, on the capital stock of the com * 20,100,000 Pe enneyivania | Railroad gen equip tr 5% ctfs, Ser B, sy 
wany. payable May 15th, 1924, to stockholders of A & O, due April 1, 1925 to 1949.................... .«Kuhn, Loeb & Co., N. Y Cer 5 i 
record at the close of business on May Ist, 1924 750.000 Pettis Out = tans as ta F es ene 0.08 April 1 
Hiooks will not close * y, C Pi 
¥ SAM A. LEWISOHN, Treasurer ee _Feb. 1, 1930 to 1943.. ee Federal Commerce Trust Co., St. | eT) April 1 
375,000 Pine Creek y. Ist g 6s, J & D, harles D. Barney & Go., N. ¥ 5.4 . 
NTE > Se tele ao Ve Se _ } 3.00 April 4 
' TERNATIONAL PAPER COMPANY. | 313,000 Rapides Parish, La., “School Dist. 1 5 Interstate Trust & Banking © New 
The Board of Directors have Sestared a regular _________due March 15, 1925 to 1964..... srtttesetserpeesess- leans, ‘ 51-4000 Mar. 29 
quarterly dividend of one and one-half per cent ‘ » ~ 
(1%%) on ane preferred Rae stock of this % For further information see page 40 
Company, payable April 15th, 1924. to preferred 
stockholders of record at the close of business Continued on Following Pag: 
April 7th, 1924. 
OWEN SHEPHERD. Treasurer 
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The Annalist’s Weekly Index to Current Security Offerings | 
ntir from Pre ing I | 
BONDS | 
Amount " . t ! escriptior Price Yiel Of 
6,000,000 Remington Arr é ! ‘ not &ot ; , 
lue \pri . 1927 La tlieg & ¢ Nn. ¥ 98.50 6.50 April r 
127,503.55 Prince Rupert, B. ¢ coupon F ¢ \ 1 Fet 
ve E 1 1926 to 12% : I A. Ar & « N. ¥ Par 6.00 Apr 1 
995,000 Pulaski Co., Ark., Road Impvt. Dist. 1 i & ; 
I. du Nov. 1, 1924 t i942 Wr I tor N y ». 20 \r ‘5 
600,000 Pulaski «‘o \rk \rk M ghw Dist ” 
is, M&S Sept. 1, 1924 to 1947 Wr ( = ». 25 Apr 1 
675,000 Relian Bldg ica Ist Le ehol m4 \ n & ¢ Ir ind DeWolf & | 
f 6! M & ] ! M M4 ( ir N r Par 6.50 Apr 
2,500,000 St. Law ’ Paper \ r , 944..Nesbit T n & ¢ Montreal April 11 
5,000,000 St. Louis, Me g 4! \ O, due April 1, 1929 Estab: k & ¢ Remick, Hodges & Co., 
; ; to 1944 Kountze Br the Detroit Co., Inc., and 
Hannah Ballin & ¢ y. 2 4.25 Ay 
8.500.000 St. Lou in Frar rs Let Higegis né& Cc Speyer & Co 
igi a 3 J, due Jan. 1, 1942 G inty C f N. Y¥. and J. & W 
Seligman & N. ¥ v2 6.2 AI - 
200,000 South Bend, Ind ih, 1 & ) lue April 144 W McNear & Co N. ¥ 102.66 4.30 Ap » 
2 100,000 Southern Building C Ir W I n, D th Witter & White. Weld & Co : : 
‘ ; Ist (closed) sf gz t \ a ) 1 1, 1939 nd Grahar I ons & Co., N. ¥ 99.50 6.55 \p? 9 
2,000,000 Southwestern Power & Light Ist J & nt ht & ¢ Ir and Halsey, Stuart es ; 
D, due June 1, 14 & ¢ In _ SS.75 6.00 Ap l 
400,000 Spartanburg Count hw 4 \ - 
lue April 1, 192 t | I ( _ - $. 50-4. 71 pril 
30,000,000 Switzerland, G t f, Ex & ) I Morg National City Cc 
due April 1, 46 I t Nat k, Bankers Trust Co 
: ‘ Ha & C 7.50 ».70 Al | 
' 
1,000,000 Toronto Carpet Mfg. ‘ Ltd f ¢t 
a”"° MES ue Marct 144 Har I lont l 99 6.20 ur ” 
SOOO) irginia Bakir ! I ( nd American 
1&0) 1 April 1, 1925 of] I Rik I 1 Va Pa 6.00 Apri ’ 
500,000 West Venn t ‘ \ \I 1, 1927.H r Ir W \ Harri- 
& Ir Y nd Union Trust 
( Pittsbt ! oo ti% April 7 
1,400,000 Wichita Water ¢ tet Ser \ M & § tue Pr. W. Chapman &€ ¢ Inc., N. ¥ nd : 
March 1, 140 H. M. Payson & Co., Portland, Me 97 6.25 Ar 2 | 
65,000 Wilmington, Del Park Impvt, 4% 4 & O ] R ' Hodg & Co, R. L Day & Co 
Oct. 1, 1957 ind Merrill, Oldham & Co., N. Y 4.45 AK 
575,000 Wilmington, Del hool 4 1& N ‘ n Remick Hodge & Ce a _ Day & Co i 
nually, Ma 1, 1925 to 1944 n M ( & Ca. NM. Y Par 150 4 ; 
§,000,0005 Wisconsin “entral KR ( t rn ’ note « r ( ' National City | 
OM rw A 11 127 i] 90.75 5.60 11 | 
3,500,000 Wood CAlan) | na f ti ) ; ; | 
tue April 1 4 Drexel @ ly 97.00 6.25 April x | 
‘ia be ‘Tro 
STOCKS 
“Amount Nan nd D riptior ) I i Price Yield Of € 
“$1,000,000 Adirondack Power & Light C % Cu pi ‘ oe 
J} & ©, par S100 Bont hté&c lr N 97.75 7.15 April 9 | 
1,000,000 Californ perati ‘ ne r I | 
\ a ‘. & S10 ( i meries P S00 Mar $1 } 
Joh int & ¢ Ine ind Hite} } 
"30,000 Chicng Fuse Mf | \ 0 r I ( k Slt pril , | 
1,000,000 Columbia ¢ » | j } 
pfd, J LJ &O J. | r Par 6.00 pri 
1,000,000 Consolidated Pow & Light ¢ A“ 7 cun I nt Y & ¢ Spencer Trask & | 
pf, FL M 1 & N, 1 silo Blyt Witt & ¢ and Stroud &€ } 
( Ine N. ¥ 03.50 7.0 \pr 2 | 
r ( ! nd Fiseal ber 
Ho, tlener t t I ‘ y I < i I Ml 
1.250.000 Jerse ‘ tral wer & ight ¢ ry 7 t ( iy ck Peirce & | 
pf J \ e 0 r SiMe l W X Ine N. ¥ 92.50 7.50 1 l 
7,500,000 Standa t pr , Hi t a& « 1 Hambleton 
Ps ‘ £100 r & 4 Federal S« 
i t Y 92.50 7.0 | l 
250,000 Theme Hosiery Y 1 pf J I Bor I Angeles \ 25 
* Shares 
Continued from Page 452 
side of New York and some other large the other hand ist year lacked thi whole, the record seems to reflect the 
cities, the tendency of building construc easonal drop, and last month’s depres opposing tendencies shown by construc- 
tion is downward. This is altogether a on may therefore be argued either way tion and by the cautious course of or- 
good sign, not as representing decreased as an evidence dering in other directions. It may be 
employment and purchasing power fo The reasonable assumption, however, Of later interest that the Department of 
building labor—for ther no reason to eems to be that the change in loading Commerce reports an index of commodity 
think it means those things—but as rep should not be considered significant un- stocks at the end of February of 139, as 
senti a Saner ¢ tment of demand against 13% t , f January, < 
spending © saner adjustm P sadhnereere less it proves later that the present de gainst 132 at the end of January, and 
to the country’s capacity for producing ‘ 130 at the end of February last year. 
. clines are the beginning of a long down- 





buildings. THE ANNALIST ha eady 2 
applied the term “watered’ ward trend. Cumulative figures for the 
& 4 Le é rer to 
values (more correctly, the | , of yea do not give much support to this 
é Ss > P rice ) ¢ 
ais ten r de: 7 ¢ ac rc ft > and 
buildings put up under the present con idea, for the loading o the er of 
+4: rch were , n 5 000 cars 
ditions of inflated labor and material March were more than I, 000,06 cal 
more than the normal, and exceeded the 


costs, due to excessive competition on the ea lis 
hitherto record loadings of last year by 


part of those who want new building 


There is in all such buildings an infla 270,000 car 

tion of cost that will sooner or late) Forest products (mainly building ma- 
have to be written off, to the detriment terials) were naturally the feature of 
of some owner: and writing off inflate the week’s loading record, showing a re- 


i for building. 


sponse to the heavy deman 


cost is pure economic waste 

Freight loading figures for the last Loadings for the week exceeded by about 
week in March tend to support the idea 1,500 cars the largest loadings in any 
of a decreasing volume of busine The week of any previous year; while the 
decline in loadings from the previou cumulative loadings this year are more 
week was small—only 1,000 cars—but than 250,000 cars in excess of the nor 
the loss seems probably significant from mal. Manufactured products made the 
the fact that it makes up four successive largest loadings this year, as well as 
weeks of lessened loadings The de the largest for any corresponding week 
cline in the last week of March appears, he cumulative loadings this year aré 
however, to be a normal! seasonal feature 18 per cent. above normal 
of freight traffic in all years, the curves Perhaps all that can reasonably be 
for most of the last five showing said on the basis of car loadings is that 
deep depressions at the close of March they failed during March to maintain 


for this the pace previously set. It is obvious 
that any considerable slackening in the 
demand for building lumber would 


change comparisons decidedly On the 


and the early part of April: 
reason the slight decrease at the end of 
March may well have no special signifi- 
indication. Yet, on 


cance as a business 


These figures give some backing to com- 
mercial reports of rather large commod- 
ity unmoved somewhat bur 
dening their holders. 


stocks and 

Looking at the situation as a whole, 
the activity of building construction ap- 
pears to be the strongest support of gen- 


eral business prosperity, and construc- 
tion is still broad enough to carry a 
heavy load. The greatest immediate 


deterrent to business, in addition to the 
increasing sharpness of competition, is 
probably the severity of the tax burden, 
both in the form of direct burdens and 
in the no less injurious direction of di- 
verting a huge body of capital, together 
with the energy enterprise of its 
owners, from productive industria] ven- 
tures into the capital-consuming ven 
tures represented by tax-€xempt seruri- 
ties. With all the immensity of our do- 
mestic market, also, it will never do to 
forget that a country producing almost 
every commodity in excess of own 
neéds must ultimately adjust its produce 
tive and commercial pace to the world of 
which it is a part. We have that task 


still ahead of us, 


and 


1ts 


Im the Stock Market 


American Agriculture Chemical 
Weakness early 
that financing 
with sharp recovery at 
week denial of thi report Db) 
pany’s President 
New York Central 
election of P. E. 
late A. H. Smith 


in the week on re 


new would be nece 


tne end 


on 


Uninfluence 
Crowle y to succeed 


President 
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Kennecott and Anaconda Copper " 
Following the eenera!l market, bu 
a firm undertone because of the 
bility of European pacification ar 
orders from abroad, as well as heavy 4 
takings of copper by domestic consume! 
in March. 
Union Pacifie—Uninfluenced the 
market by report of earnings in 192 f 
$16.16 per share as compared 
©12.75 in 1922. 
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Puget Sound El. Ry. Co. Ist 5s, °5 





Hid Offered. Key 

Columbia Gas & Bile fet» s. 2%. nbs, bas, > 
Col., Del. & M. Blec. ist & ref. 37 wn n 
Col. Ry Co. Ist con. 4s, 13% te « B 
Col. Ry., Lt. & Pow. ts, 1941 Dy v1 B 
Col. Ry Lt. & P. tet os, 140 aS le 8 
Col. St. Ry. 5s, 1932 ial " & 
Commonwealth Ed. Ist 5s, 1945 a “ne B 
Commonwealth Ed. ist 13 o4 Mm Bb 
Consumers Pow. Co. Ist NB 6 
Consumers Ele Lt. & « 

f. O. Ist Sea, 1996 sé Why KB 
Cities Lt., P. & T. Co. Sa, ‘62 7 70% B 
Gas & Elec. 5s, 1927 Oi wy K 
Gas & Elec. ref. €s, 1947 91% W4hy B 

Cuba Co. deb me x2 xN & 
Dallas Pow. & Lt. Ist (s, 1940 YNry 11 6b 
Dayton Lighting Co. Ist @ ref 5s 

s i) 9a 

Denver G. @ E. Ist @ ref. 5s, “51 x NM “ 
Denver G. & E. Ist 5s, 149 Whe 17 B 
Des Moines City Ry. gen. & ref 

Se, 1936 it sw B 
betroit United Ry., ti 100%, 107% we 
lbom. Pow. & Trans. Ist 5s. 1992 oo i K 
Duluth St. Ry. Co. Ist 5s, 1990 WY, 1 K 
East Pa. El. Co. 6s, 1053 7 
Economy Lt. & Pow. C 1s s BR 
Electric Dev ‘o, fis, 1933 She OG B 
Empire Gas & Electric and Empire . 

Coke Ist 5s, 191 4, Bly B 
Emp. G. @& F. Ist & ref. cv. 7s, "26 O4% an bh 
Elmira W., Lt. & P. ist 5a, “36 RR on B 
Ft. Dodge, Des Moines & South 

ern R. K. Ist Se, 138 7s Rv B 
Ft. Worth Pow. & Lt. 5s, 1931 a ox, R 
Ga. Ry. & Elec. ref & imp., ‘49 a3 NT K 
Ga. Ry. @ P. ist & ref. 5s, 194 sti x” B 
Ga. Ry. & Pow. gen. 6s, 1947 os oR R 
Ga. Ry. & Pow. gen 7s, 1941 100% 104 B 
Galv.-Hous. Elec. Ky. Ss, 195 7” SS K 
General Gas & Elec. 5s, 1% 7 101 K 
General Gas & Elec. Ss. 1982 rr) R4 B 
General Gas & Elec. 5s, 1934 a7 K 
General Gas & Elec. Secur. sink 

ing fund 7s, 1952 94 , 

(ieneral Gas & Elec fis, 1920 iD | es Hy 
Ga.-Car. Pow. 5a, 1952 16% 791 B 
Great Western Power Ss, ltM6 Oy 04% B 

° . 
Great Western Power of Cal. Ist . 

& ref. te, 1949 ¢ 

: MB's lim 

Hoboken Ferry Ist 58, 1946 Rte 91 : 
Houston Lt. & Pow. 5s, 13) 94% on RB 
Hydraulic Pow. (Niagara Falls) . 

ist & ref 1s ami 

> M e - Bs sh we. ii 

Hydraulic Power Co. Sa, 1951 aT Wy K 
Hitinols Power & Lt. Co. ist & ref , 

tis, 19:3 O68 war B 
Ind. Gen. Ser. Co. Ist 5s, 1048 a xo B 
Indiana Power T%s, 141 100 1 B 
Indianapolis Gas 5a, 152 x ty Kn 
International Ry. Co. ref. & imp 

Ss, 1962. i Wty B 
Jeraey Central Pow. & Lt , 1948 4h ~~ BR 
Jersey City, Hoboken & Paterson 

Ist 4s, 1940 4 KH 
Kansas City Ry. 7% notes, 1921 69 KH 
Kansas City Ry. Ist Se 69 Hu 
Kansas City Ry. Ist js, 144 ibis K 
Kansas Filec. Pow. Ist tis 92% K 
Kansas Co deb. 5a, 84% PB 
Kansas City Ry. 2d 6s, 1944 mh eH 
Laurentide Pow. Ist & ref Gs, ‘36 81 R4 Bw 
Laurentide Pow. Ist 5a. 16 93 on “ 
Lehigh Power Securities Corp. se 

cured #% notes, 127 oR ron Kw 
Long Island Light Ist js, 19465 94 ai ” 
Long Island Light Ist ref. ts. ‘48 OR 101% RB 
Madison River Pow. Ist 5s. 1955 “6 Wy ns 
Memphis Pr. & L.. 5a, 1048 xy we K 
Memphis St. Ry. cv. Ss, 1f45 70% 74% K 
Michigan Elec.Ry. ist & ref. 5a, 48 st) +H Kw 
Mich. North. Pow. Ist Ss, 14! we oS Bw 
Mich. R. R. lat fia, 1924 75 aw K 
Midwest Utilities, Ser. Bs, 1940 108 18! BK 
Milwaukee Elec. Ry. & Lt. Co. Ist ? 

& ref. ts, 1% on us n 
Minneapolis St. Ry. & St. Pau! 

City Ry. Ss, 192s wor we 8 
Miss. River Pow. Co. deb. 7s, °35 100% 102 B 
Miss. River Pow Co. Ist Ss, 11 91% 92%, an 
Mont. Lt., H. & P. Co. i%s 4 91 93 af 
Mont. LA., H. & P. Co. (Lachine 

Div.) s. tf. Se, 1933 vay YR K 
Nash. Ry. & Lt. Co. 5s, 77K 8! B 
Nash. Ry. & Lt. Co. Ist 87% 91 B 
Nassau LA. & Power Ist 5s, 97 100 B 
Nassau & Suffoik Ist Se, 1945 75 au 8 
Natl. Pow. & Lt. Co. income 7s My, v7 7 
Nebraska Power Co. ist 5a, ‘49 91 95 B 
Nebr. Pow. Co. deb. 6s, 2022 R44 RASS B 
New Amst. Gas Co. Ist 5s, "48 a 90 K 
Nev.-Cal. Elec. Ist 6s, 1946 92% ey “ 
New Orl. Pub. Serv. gen. 4% T4% T7 ty KB 
New Eng. Pow. Co. Ist s Sa, '¢ cn 100 K 
New Jersey P. & L. Ist 5s, 1996 a5 au B 
N. ¥. & H. F. Co. gen. 5s, 146 Ke oO H 
N. Y¥. @ Rich. Gas ist ref. fs, "52 92% iy K 
N. ¥. & West. LA. gen, 458, 204 73% 77% KK 
N. ¥. & West. Lt. deb. 5a, “4 RRS oe 4“ 
Niagara Falls Pow. Co. fs, 1 103 106 B 
Niagara Falls Pew. Co. 6s, 10 108% 108% 8B 
Niag. L. & O. Pow.Co.ref.fs. 58 100% 103 8 
No. Caro, Pub. Serv. ist&ref.5s,'34 83 a7 K 
No, Caro, Pub.Serv.ist ref.6%a,'44 be 97% “Kw 
North. Elec. Co., Ltd., Ist 5s, ‘39 v2 B 
North Ind. Gas & Elec. Co. 6s, ‘52 97 B 
North Ohio Trac. & LA. Co. 5s8,"5 79 K 
North Ohio Trac. & Lt. Co. 68,°26 97 B 
Nor. Ont. Lt. & P. Co. Ist 6a, ‘3! 91 B 
Ohio Power Co. 7s, 1%! 1064, B 
Okla. Gas & Elec. Co 4! 104 8 
0. & C. B. St. Ry. Co . 2 82 8 
Pac. Gas & El. Ist & ref. 5%s.'52 GR 1 8B 
Pacific Gas & Electric 6s, 1%! 103% 8 
Parr Shoals Power Co. Ist 5s,'7 SO K 
Penn, Pub, Serv. Corp. 68, 1047 97% 101% B 
Pa.-Ohio Pow.&Lt.Co.tst 7%s,'40 106 107 Kn 
Pa.-Ohio Pow. &L1.Co.sec.&s, “30 100% 104 B 
Pa. Pow. & Lt. Co. Ist 7s, 1951 103% 106% # 
Pa. Water & Pow. Co. 5s, 1940 97% 100% K 
Pa. Water & P. Ist ref. 5%s, ‘53 oo" on tb 
Portiand C. & G. Co. Ist 5s, "40 Hoty a4 K 
Previncial Lt., H. & P. Ist 5s,'46 w w.o B 
Public Service of N. J. 7s, 141 1% 108% Kw 
Public Service Corp. of J. 6s Ry, 9s 8 
Puget Soum! P. @ L. Co. 7T%s," 1044 107 “ 

2 a7 B 
8 
8 
& 
B 
8 
8 





Queensbore Elec. Lt.&P.ist 5s," ow 
Queensboro G. & E. Co. gen.5s." ba) 
Queensboro G. & E. Co. ref.t#,'55 YRS 
Rio de Janeiro Tram., Lt. & Pow 

i i Mi ccctaegcnes R2% RO 
Roch. G. & E. Corp. gen. 7s, °46 107 110% 
Roch. G. & FE. Corp. gen. 34s, ‘48 97% 10g 
Rockford (lll) Elee Co. Ist @ 

ref. 58, 1289 o8 oa, 8 
Salmon River Pow. Co. Ist 58,52 95 ” Kn 
tichenectady Ry. Co. ist 5s, 1146 53 33 " 
Seranton & Wilkes-Barre Trac 

Dorp. de, i951 74 76 B 
Seattle Electric Co. ist Se, 1930 2% WO B 
Seattle Electric Co. Ss, 1929 Ss W.0 BK 
Seattle 1 Everett) El. Co. Ist 56,'a9 RH ly RO “ 
Seattle Lighting Co. Se, 1949 ° 80 a4 h 
Shawinigan Water & Pow. 5#,'s4 oR 101% K 
Shawinigan Wat. & P 54s,’ 5 TT) an | B 








PUBLIC UTILITIES—Continued 


Water & Pow. ta, A 
gen. & Tef. Gs, "44 
~al Edison Co. is 3 
s Utilities Co. Ss, *3 
1. Co. Ist 








Pow & Lt. deb 6s,°2 
Springfield & Peoria 
& ref. Ss, 1939 

ty Ry. Co. 5s, 





Standard Gas & E. Co. 6s, 
taten Island Edison tis, 1 





Tenn. Power Co. Ist 5s, 1962 

Tex. Elec. R'way con. deb. tis, "42 

rex. Pow. & Lt. Co. Ist 5s, 1937 
Toronto Power Co., Ltd., gen. 5s, "24 
rri-City Rwy. & Light, 1930 

Twin States Gas & Elec. 4%s, ‘26 
[win States G. @ E. Co. Ss, 
Union Elec. Lt. & Pow is, 1935 

Un. Lt. & Rys Co. Ist 5s, 1932 

I S. Pub. Serv. Co. ist fis, ‘27 

Un. Lt. & Rys. Co. ts, 1962 

Un. Lt. & Rys. Co. fis, 1126. Z aia 
Utah Power & Lt. deb. tis, 2022 

Virginia Power Co. 5s, 1942 

Wash. Coast Util. Ist ts, ‘41 

Westchester Light. Ist 5s ”) 

Western L. & P. Co. 5s, 1925 
West Va. Utilities Co. Gs, 1965 
Wise. River Pow. Co. Ist 5a, ‘41. 
Yadkin River Pow. Co. Ist 5s, *41 
Yarmouth Light @& Power Co 


Ltd., Ist Ss, 1037 


RAILROADS 


Akron, Canton & Youngs. 6s, “30 
Ala. Great Southern 5s, 1945 
Allegheny & Western 4s, 199S.. 
Atlantic & Birmingham 5s, 1954 
Atlantic & Danv. Ry. Ist 4s, "48 
Atlantic & Danv. Ry. 2d 4s, ‘48 
Atlantic & Yadkin 4s. 1949 
Augusta Terminal ts, 1947 
Austin & Northwestern 5s, 1941. 
Bedford Beit. Ry. Ist 5s, 1938 
Beech Creek R. R. 4s, 1936 
Firm. Term. Co. Ist 4s, 1%7 
Boston & N.Y.A.L.R.R.1ist 48,°55 
Buffalo & Susq. Ist 4s, 153. 
BurlingtonC.R. & N.Ry.ist 5s 


Butte, Anaconda & Pac. is 





Can. Atl. (G. T.) Ist con 4s, "% 

Can. Northern Ry. 4s, 1930. ‘ ° 
Can. Northern ky — 1924. 

Can Lea er ge be 1943 


Carolina Cent 149 
Catawissa R ti ist hs, 1948 
Cent. Ark. & E. is, J. & J., “40 
Cent. Branch Union Pac. 48, ‘48 
Cent. of Ga. Mob. Div. 5s, °46 
Cent. New Eng. Ry. Ist 4s, ‘61 
Central Pacific is, 146.... 
Central Pacific 4s 
Centra! R. R. & Banking 5s, “37 
Central Vermont 5s, 11930 
Chattanooga St. Ry. 4s, J. @ J. a7 
Chesapeake & Ohio 5s, 1929 
Chi., Ind. & L. 4s, 1947 
Chicago & Erie 5s, 19% 
Chi. & Erie R. R. Ist . 1982.. 
Chi., Ind. @& L. gen. 5s, M. & N.. 6 
Chicago & Missouri River R. R 

Ist 5s, J. & ot a) . ‘ 
Chi., M. & St. P., 4s, J.4b., °25 
c.. T. H. & S. E. Se, 1960 
Choctaw & Memphis 5s, 1949 
Cin., Ind. & West 5s, 1965 
a Cc. @ St. L. Ss, 140 

‘ ‘ & St. Louis, Cincinnati 

Wab. & Mich. Ist 4s, ‘91 
c., C., C. & St. L. 5s, 1941 
c., C., C. & St. L. Ry. Cairo Ist 










is, 1939 ‘ 
Cleve. Term. & V. Ist 4s, 1*%5 
Cleve. & Mah. V. Ry. Ist 5s, ‘38. 
Connecting Ry. Ist 4s, 1951 . 
Cuban North. Ry. Co. ts, 19606 
Current River 5s, 127... ° 
Dayton @& Mich. con. 4%s, 1931 
Dayton Union Ry Ist 5s, 19. 
Des M. & Ft. D. Ry. Ist 4s, "35 
Detroit & Mack. Ry. Ist 4s, 1995 
Det. & Mack. Ry. mtge. 4s, 1945. 
Detroit & Tol., S.L.R.R.ist 4s,'53 
Dul., S. 8. & Atl. Ss, J.4J., “37 
Dutchess City R. R. Ist 4%s, "40 
East Tenn. & Va. R. R. ist 58,30 
East Tenn. & Va. R. R. con. 58,'56 
Edmonton, D. & B. C. (gtd. Al- 
berta) ist 4%s, A. & O., 1944. . 
Evansville, Ind. & Terre H. Ry 
Fla. Cent. & P.R.R. ist ext. 58,°30 
Fla.Cent. & P.R.R.ist con.5 
Fla. Southern R. R. Ist 48, °45 
Fla. West Shore Ky. Ist 5s, ‘34 
Ft. Worth & Rio G. Ry. Ist 4s,'2 
Galveston, Hous. & Hend. 5s, °35.. 
Galveston & Term. Ry , Bat 6s, “38 
Georgia & Atl. 5s, If ++ 
Georgia & South Fla. ‘ee 145. 
G. R. & Ind. 24 4s, A. & O., "36 
Grd. Trunk Pac. 4s, "39 (Alberta) 
Grd. T. Pac. (Alberta) 4s, 1942. 
Grd. T. Pac. (gtd. Dom. of Can.) 
gen 48, 1962 ° 
Grd. T. Pac. (gtd. Dom. of Can.) 
3s, 1962 Aad 
Grd. T. Pac., Mtn. & Prairie Sec 
2d 








4s coe 
Grd. Trunk West. Ry. Ist 4s, “0 
Grd. T. Pac., L.Sup.4s,55, A.40 
Gt. North. Ry. of Can. 48, "34..........- 
Guif Term. Co. (Mobile) 4s, 
Harlem River & Port Ches. R. R 
Houston East & West Ry 33... 
Houston Belt & Term. 5s, 
Hudson & Manhattan 4\s, 
I. Cent. West Lines 4s. 
Ind. & Louisville Ist 4s, 
Jacksonville Terminal 6s, 
Kanawha & W. Va. 5s, 
Kan.C ity, Ft.Scott & M. Ry.ref.4s 
C., Men. ny. & B. 5s, 1929 
C., Mem. & Birm. 4s, 1934 
C., Mem. & Birm. 5s, 1934 
& ind. Term. 4%s, ‘61, sipd 
& tnd. Term. 4%s. ‘61, unstpd 
E. & West R. R. 2d 5s, 1M. 
E. & West R. R. Ist 5s, 1 ° 
Lake Shore & Mich.So. Ist 3%s,'97 
Long Island con. Ss, 1931 — 
Long Island N. Shore ist 5s, ‘32. 
Long Island R. K. deb. 5s, 1934 
Long Island R. R. deb. 5s. 1957 
Louisiana & Ark. Ss, 1927 
Louis. & ow Bridge 4s, 1:45 
Louis., N K. & Cin. 4s, 
Louis. & N = Co. ist 4s 
L. & N., S. Monon, jt. 48, J.4J.,"52..... 
Macon, Dub. & Sav. 5s, 1947..... evece 
Macon Terminal Ss, 1965...............-- 
Manila R. R. S. Lines 4s, 1939......... 
Meridian Term. Co. ist 48, 1955. Sabie 





TOA RAZ 














Bid Offered 
WI 105 
fmt 1K 
ie ow 
oO We 
“1 
oe 
74 
bar) 
2 SS 
{Moby ‘iH 
87% Hl 
wok 106, 
R54 Ly 
+4 SN 
91 Ms 
Vy aN 
91 v4 
93% ux 
7 S2 
u7% 
91% 
101 
4 
or 
sé 
83% 
98 
Wl, 
100 
8S 
86 
w2' 
7% “4 
Kid Offered 
92 W.O. 
94% ON 
xO N4 
30 36 
72% 76 
60%, 66% 
74 77% 
99 103% 
bs va 
93 «6W.O. 
RAI 92 
78) W.O. 
Br, ith 
76% A) 
07% 100 
RRL w2 
O%® 72° 
Ro 2k 
vol, 101% 
% «60UW~.O 
72% 76 
a6 w. Oo. 
OM R3% 
ci) 72% 
6 W.O. 
Tbhy 6 
62% 6 
ly 63% 
ot 4 
S4% 87% 
78% SZ 
9% wy, 
SOL, boa) 
93h La 
92 6 
B21, Bk 
06% (mit, 
h3% tits 
63% aa 
ose W.O 
71% 74% 
» be 
i7*& SA, 
mM 97 
xO, 
w. 0 
tN 
w.0 
a 
100 
iy 
w.0O 
48 
7 
68 
a3 
82% 
w.o 
100 
100 
M Ri% 
10 w.o 
94 NB 
92% 95% 
&S sti 
74% 76 
Mls 90 
SSK 92 
96% 100 
RB 86% 
1% =jW.O 
85% R&R 
hy &% 
80% w.o 
73 SI 
62 4 
65% 71% 
74% ji% 
72% w.o 
81% & 
re 79 
T5% 79% 
ot mg 
Oly 93% 
ri) ri 
82 87 
rok TD 
104 108% 
x BMI, 
76% ri) 
93% Oy 
8B ow 
RAIS 1% 
7 s3 
tis 73 
SAh, w2 
954 " 
76% Ty 
oT luo 
™ w.o 
) yo) 
Mt 7 
9t% WSIS 
79% s2 
Ny NBS 
N2% w.o 
79% S24 
83 66 
v1 m4 
oy oe) 
78 i 





Key 
BK 
B 
B 
B 
B 


B&B 
B 
B 


SF RRS SES RASS SEK See cess 


Key 


SRAAS SERFS aS SK SRS eee RE ee Oe OU OU es ooo SUes SSSR SCRE eee FS Fees awlens SATA POS WON OK RO eRe 
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RAILROADS—Continued 

















id Key 

M & North, Ist " K 
Mil. & North. con SS RB 
Mob. & O.. St. L 2 i B 
New H. & Northam. ref. 48, "4 a3 \ B 
New Orleans & Gt. North. is, . RB 
New Orleans Term. Co. Ist 4s, °* 7i% Wy > 
N ¥ & Greenwood Lake prior 

len, 1946 s Nt B 
N. ¥. Erie 3d 4%s, 1933 ‘ ne B 
N. ¥. & Putnam 4s, 1933 4 % B&B 
N. ¥., Ont. & W. Ry. ref. 4s, “92 G2 B 
N. ¥ Pa. & O. R.R. Ist 443, “5 "1 4 B 
N. ¥ Susy. & W. R. R. 58, 145 87 B 
Norfolk & Southern 5s, 141 | w.O 
Norfolk & South. gen. 5s, 14 s2 s 
Northern Ohio 5s, 15 x2 sé 
Northern Pacific 3s, 2047.. til, “ 
Pacific R. R. of Mo. Ist 4s, "38 SK, “ 
Pacific R. R. of Mo. 24 Ss, “38 O06 “> 
Pac. R. R. of Mo. real estate 5 A Ww "a 
Pere Marq. L. T. & D. Div.4%s, 2 be 
Ogdensburg & Lake beeuce seen Ry 

Ist 4s, 168 68% 71% 
Feuleigh & C ape ‘Fear R R., 1943.. 5 w.O 
Kaleigh & Gaston R. R. Ist 5s,°47 93% 6% 
Raleigh & South. R. R. Ist 5s, “t5 72 RS 
Ry. securities, Ill. Cent., 1952 64 67% 
Ric 20nd-Washington 4s. 1945 86 w.0 
Richmond Terminal Ss, 1952. 95 98 
Rock Isl'd Frisco Term. 5s, “27 Oth, 99% 
Rutland R. R. 4%s. 1941.. a 7™! 4 
Rutland-Canadian R. R. Ist 4s,"4) ao ny 
Seaboard & Roanoke Ists, 1926 9B \V 
St. Louis & San Fran. 5s, 1931 97% 100 
St. Louis Bridge Co. Ist 7s, "29 1NG1, w.oO 
St. Louis & Cairo R.R. Ist 48,'31 xo, 7) 
St. Louls Merch. Bridge & Term 

ee OO Wiss cescuenacs WW 
St. Paul 46.......-see.0-s tits 
St. Louis Merch. Bridge 6s, 1920 Wm 
St. P. & Duluth EK. R. con. 4s, "tS Ma 


St. P.. M. & M. 4%s, 185. 
St. Louis & S. W. Ry. con. 48, 









Seaboard Ry., Atl. & Birm., 758 
South Bound R. R. Ist 4s, 1941 ou 
Seuthern Indiana Ist 4s, 11 7 
Stephensville, N.& S.Tex. 1st 5s 8 
Sutfolkk & Car.Ry. Ist con. 5s,’: 8) 
Tampa Union Sta. Co. edo 
Tex. & P. Ry., La. Div a 
Toledo Term. R. R. Ist 4% 3 
Toledo & Ohio Central Ist ; bad 
Toronto, H. & B. Ry. Ist 4s, “46 84 
Ulster & Dei. R. R. tst ref. 4s,°52 bs 
Union Term. Co. (Dallas, Tex.) 


tet te, 19482... ...cc.-- 
Vicks.. Shreve. & Pac. Ry. p. |. 5s 
Vicks., Shreve, & Pac. Ry. ref. & 

imp. 6s ... ° ° . 
Vic’ s., Shreve & Pac. gen. 
Wabash Term. ist lien 4s, If 
Wab., Tol. & C. Ist 4s, M.&S., 
W. Va. & Pittsburgh ist 4s, ‘0 
Wis. Cent. Ist gen. 4s, 1/4 
Wis. Cent. ref. 43, A. & O., 
Wis. Cent., Sup. & ID. Ist 4s, “36 


INDUSTRIAL AND 




























Bid Offered Key 
Abitibi P. & P. Co., Ltd., ts 0 ‘ 91 oe B 
Adams Express Co. 48, HH7..... 90% a4 B 
Advance Rumely s. f. deb. tis, "> 92 a8 B 
Algoma Steel 5s, 1962. r 33 8 ° 
Amal. Sugar Ist s. f. 7s, 1937 100 1th 
Am. Bosch Magneto Corp. 7s, ‘$6 4 +4 . 
Am. Can deb. 5s, 1928.... oi oe . 
Am. Chicle 6% notes. 127 91's vy.» . 
Am. Road Machine Co. fis, 1s a oe ~ 
Am. Thread Co. Ist ts, 1928 = - ° 
Am. Tobacco Co. 4s, 1%! " 

Am. Type Founders Co. s. f. deb , 

és, M. & N., 1926...--.--- i mn B 
Am. Type Founders Co. s. f ded ‘ 

6s, M. & N., 1939 os) K 
Am. Type Founders Co. s. f 6a, 

M. & N.. 1837.... . : BR i 
Asbestos Corp. of Can. Ist 5s. “42 75 wt B 
B. B. R. Knight Ist 7s, 1930 iti ; B 
Beech Creek Coal & Coke 5s, ‘44 xY 9 B 
Bell. Tel. of Canada 7s, 1925 96 YS, B 
Bell Tel. Co. of Can. deb. - = 961, 1% B 
Can. Car & Foundry Ist is, 1959. R3 0 K 
Can. Con. Rub. Co., Ltd., Col. 

trust te, 1446 .. souue 93 7 B 
Can. Loco., Ltd., s. f. 6s, 1%1.. 92 Qs B 
Can. Paint Co. 5s, 1939 : 83 Au B 
Can.S.8.Lines,Ltd.,Ist con. 43,45 72 a B 
Can. Steel Foundries 6s, OO... 93. 100 > 
Clyde S. S. Ist s. f. 5s, 195 Rbk 88 
Cc — Sugar Co sips oe - 
a Textile Co. f. is ia ‘ 
Consstitnes Machine Tool Corp ae . - 

of Am. Ist s. f. 7s, 1h th 0 4 
Cont. Motors Corp. 78, 1925. 9 ( : 
Cont. Sugar Co. Ist 7s, 1955 Ss p : 
Crew-Levick Co. 6s, 1931.. a2 sald 
Davies Co., Inc. (Wm.), Ist 5. f ; * 

A 6s, 1942. : sd . 

Davison Chemical Co. s. f. deb ‘ 

Se, 1936.......-..- z 1 mM K 
Cc notes 

a oe Separator C ‘0. 8 iia " “ 

Dodge Mfg. Corp. ist s. f. 7s, IH a4 Tr B 

Dold Packing Co. (Jacob) ist s. f 

. 2 fatal ¥2 B 

Ge, 1942 ......---- . “: ae - 
Dominion Coal. Co., Lid... 5s, "40 v2 + 
Dominion Iron & Steel Co. con P - 

Se, 1939 ....... ae ; ‘ 67 
Dominion fron & Steel Co., Ltd., as . 

ist Se, 1929. . i ’ 
Donner Steel Co., Inc., Ist and = 

pur. money 5s, 1935. 77 “4 B 
Iriver-Harris Co. Ist Ss, 16! Mi B 
Eagle, Inc. (J. H. & (. K.). 5. f 

6%s, 1938 mii B 
Eastern Steel Co. fe. 1%! RY K 
Empire Refining Co. Ist & col 

trust 6s, 1927. ° Lou + B 
Empire Tank Line "Co., eq. tr. 3s. 

J. &D 101 KH 
sr Suaer Refining Co. s. f 

Ph. et Ms svenes as YBiy 14g KB 
Glidaen Co. ist s. f. Ss, M&S 103 NG B 

Guerin Mills, Inc., Ist 7s, F. & A 92 Yi bb 
Hale & Kilburn Corp. ts, 1939 8 ” RK 
Home T.&T.Co. of Spokane 5s, ‘36 ABU, os! BR 
Howard Smith Paper 7s, 141. #2 i) Rr 
International Salt Co. Ist & con 

col. trust 3s, 1%51.. , vy a4 B 
Int'l Silver Co. ist 6s, 1948 100 The B 
Interstate Window Glass Co. Ist 

s. f. Se, 1926. . ‘ . > v1 B 
Jeff. &C hear. Coal é ‘Iron ie. ‘™) 90 ry BR 
Jenckes Spinning Co. s. f. deb. 5s, 

errr rer reer . . . 102 105 B 
Jones & ‘Laughlin Steel Se, 1939 9814 101%, B 
Keystone Steel & Wire Ss. 141 9 ng B 
Knickerbocker Ist 5s, 1941 81 a5 B 
La Belle Iron Works, 140.. 9B, we KH 
Lackawanna I. & S. Co. ist 5s, "26 98 wt B 
Lyall «I.) & Sons Construction 

Co., Ltd., Ist Gs, 1932 bay rr B 
Mallory 8. 8S. Co. Ist 5s 78 83 B 
Martell Mills, Inc., Ist conv. 

ME Scesdaashenaseraadanas 0% wy, BR 
Massey-Harris Co. 8. 

BBD occ cccccccccccccccccesces . bs] len? B 
Midland Steel Products ist s. f. 
¥3 ve B 


conv. 7s, 1938 ......--.---- ue 





rN ig a Me, 
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INDUSTRIAL AND MISCELLANEOUS—Continued 











Bid Offered. Key 

New England Oi! ref. Ss, U3! 99 103 B 
N J Worsted ( S 

s. f. Sa, 196tG é 114! 108! B 

New Niquero Sugar ut 7s - lit 105 B 

Newport Co, Ist.s. f. Ts. 1) 93 98 B 

Norwalk Steel Co. Ist 44s, 7 W.O B 

ova hy Fieel & ( al ‘ 
Ltd., 10 76 gv B 
’ 78 R4 B 


O'Gara Coal Co. Ist 5s 
Ohio State Telephone Co. cor 


ss, D444 


93 i, B 





' 
Oxford Paper Co. Ist & f \ tis 

1947 ‘ % 101 B 
& Tilford deb. ts, 196 8614 91 B 

sant Valley Coal C« Ist s 
182s ow 4's B 

Bros. & Co Ltd ist s 
A tis, 1945 gh 98 B 

Salts Textile Mfg. © ist s 
Ns, 10h 92 OR B 
Santa Ana Sugar Co. Ist 4s rl RY a B 
Sen Sen Chiclet s tis 729 81 86 B 


Shaffer Oil & Refinin , S 
. gt B 


f. és, 1929 


























Sherwin-Williams Co. of Cana 
Ltd., Ist & ref. 6s, ‘41 7 ltt B 
Shelton Looms Ist 7s, HPht 6 1 B 
“1d Steel & Itvror 
W220 98 Ta B 
Co os. 15S 1m Ww.o B 
Pulp & P Ss 04 w.o B 
“Spanish Pulp 
Ltd.. with talons tis 7 Woo R 
‘Taylor-Wharton lLron & Stee 
ist & ref. T4s, Ser \ O45 Pt) W415 B 
Taylor-Wharton bron & Steel Co 
ist & ref. Ts, Ser, A, 19 go 4) B 
Thomas Furnace Co. Ist s. f 7 0 7 B 
Trinity Building Cor jst 1 
loan Sigs, 1s YS ln B 
Two Rector Corp Ist 
loan 6s, 135 99 B 
. S. Finishing Co. cor 13. "20 O4 B 
u. S. Lt. & Ht. Corp. Ist 6s ” 67 B 
Utah Fuel Co. Ist Ss. 1931 ” B 
Utah-Idaho Sugar Co. Ist 7s 0 oxi B 
Van Cump Packing Co. Ist s 
Ss, 141 ow 9 B 
Waltham Watch & ¢ rl ( 
tis, 12S xu 44 B 
Waltham Watch & Clock C¢ 
tis, 14 a1 a7 B 
Ward B Co. Ist ' aT B 
Wayne ¢ f. fs oy B 
Webste & Coke Js 142 RY B 
West ent » Coa s D qu a7 B 
Whitaker-Glesner ¢ ist s 
It'41 GR 1 B 
Sherr & 3 
144 N4 XX Bb 
i tre ri ate ” x RT B 








Open Security Market—Stocks 











SUGAR SECURITIES 









hid Offered Ke 
Caracas Sugar Ce Is 21 G 
Centra Aguirre Sugar C R4 Ru G 
ajardo rar Co 116 14 G 
Federal Ref. Co 1 6 G 
National Sugar Refinir v1 a G 
New Niquera Sugar C 7 14M) G 
Savannah Sugar Refining Gs ; G 
Savannah Sugar Refining pl bs m G 
Sugar Estates of Oriente S% s xt) G 
West [ndia Sugar Fin ‘orl ; 4 G 

PUBLIC UTILITIES 
Liid Offered Key 
24 28 B 


Adirondack Pow. & I 1 
‘Adirondack Pow. & Lt. 1% wn a7 
Adirondack Pov & Lt f 140: 108 B 








247 255 K 

I 234 2 B 

R33 B 

Am. Public Service 7% pt NS 5 

4m. Public Utilities com. 41 +i = 
Am. Public Utilities partic. pf oh 61 

f i$ a) B 

Am. Public Utilities prior | 9 85 L 

Appalachian lowe! Co. col oe pe = 






Appalachian Power 
Ark. Lt. & Pow. Co 
Ark. Lt. & l’ow. Co. % 











¢ 
Asheville Pow. & Lt. Co. T% 9 rt) B 
Buffalo Gen Kele« Co. 8% 131 136 B 
Carolina Pow. & Lt, com, 2% i 119 B 
Carolina Pow. & Lt. 7% pf 46 lt B 
Central Ariz. Lt. & Pr. Co, pf.8¢ 96 103 B 
Central Ark. Ry. & Lt. Corp. 7% RT 93 B 
Central Il. Pub. Serv. 6% pf 83 89 B 
Central Ind, Power Co. 79 78 R4 B 
Central Co, 7 2 87 B 
Central Corp r 1 25 B 
Central Cort rn -- 82 
Cities Service com 141 145 B-F 
bankers’ sha 15} B 
i% pf 71 73%, K-F 
Co. cash scrit on 74 B 
Co, stock seriy RS 91 B 
Cleve, Elec Illum. Co, S% I 14) 1 B 
Colorado Power Co. 7% pf 93 98 GF 
Colorado Power Co 32% 35% 
Commonwealth Ed. Co. 8% co 32 136 
Commonwealth Power 69% pf 74 7 K 
Commonwealth Power com res 78 K 
Commonwealth Pr, 7 76 B 


Corp, 6% pf 
Commonwealth Vow. Corp < 
Consumers’ Power pf 


Columbus Ry Pow, & I 

com. 6% oo “7 B 

Columbus Ry., Pow, & Lt Ce 4 

pf. 6% 7 aD Ru B 

Columbus Ry., P. & Lt. Co. 5 71 77 B 
& Pow. Ce 7 OR 1003 B 


Connecticut Lt 7% 
Connecticut Lt. & Pow. Co. 8% 109 114 
Consol. Gas. Elec. Lt. & Pow 
of Balt. &%.. ° 
Consol. Gas, Elec 











of Balt. 7¢ Ww7 JO& B 

Consol. Gas. El Lt. & I’ 
of Balt. &%. Carn 112 B 
Consol. Gas Co, of N 4 B 
73 B 





Cont. Gas & Elec. Co Y 
Continental Gas & Elec. com 








Dayton Pow. & Lt. 4% com 70 76 B 
layton Pow. & Lt. 6% pf Rv RR B 
Tuquesn & Pow. Co. 79 101 ws B 
rast Elee. Co, * LB i 121 B 
st. Texas Elec Co. 6% pf 8S 93 B 
-ctric Bond & Share Co. t®@.} y7 1m R 
Klec. Co. 6% 7 a B 


Empire Dist. 
Empire Gas & Fuel 8% 





Federal Lt. & Trac. Co. com ra RI K 
Fed. Lt. & Trac. & pf. (ex div 74 78 B 
Fort Worth Pow. & Lt. pf.. Mi wt B 
Galveston & Hous. Elec. Co. com 1s 20 B 
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Calveston & H EE) Co. pf 
General Gas & Elec eom 
General Gas & Elec. conv. pf 





R4 

88 

78 

90 

‘ 

Kansas Gas & c. pf : te 
Kentucky Security Corp. 4% com rh 
Kentuc'y Ut Co. 1 6% y 
1 ) ° RO 

Kentu Security Corp. 6% pf : > 























I ctric pf 
n I & TP. con 
Ihio = T & 1 Ce 
tit - 
‘ ) Lt " 6% pf v1 
Stat I ce S% com on 
- Pc : 1% pl 91 
s |} Cc S% con 59 
c. ¢ 6% pf “oO 
Ohio Gas 4 7 a4 
Ohio Put Ss ( Is \ 2 . 
vce ft 
ho Pigg 86 
Pacif & El 6% Ru 
Pacif MW & Light pf 6 
I s ia-O} Elec, | po 
1 On Px & I 7% pf R4 
re IF Pow t ol oe 
I « I f pe 
a Pu Ss ( p. 6% pf pa 
os i? 
i, - - ‘ 6% pt 90 
l’er Put > on 41% CO 130 
re \ I ( 7% cc. 8 10 
sus & Ce D a 
Public $ of Nor n Mine 
1% x i den “ 
Pu $ f Northern Hlino 
6 r ex dividend 89 
Pp ec Ss ( of OF 7% pf 87 
Cor 45 
cum. pf 100! 
MY B 
44 
4 
7 
115 
r 1 
‘ 11 
‘4 
“% pf 47 'e 
141 
2d pf 
ist pi 
Ist 75 
pf de 
1(o4 
% pt S7 
S35 
21 
(new Hib 
1% pf ni 
com 150 
i% pf Th 
7% pf Ro 
4 
A st pf ‘ 
rp. cur 
oI 
18 
i) 
7% pf 





27 
xO 
Ves 78 
Wis NT 
Wis RO 
51 








ue 
com. $4 


pf. 6% 72 








an Piano Co, com 
ican Radiator Co. com 
Radiator Co. 7% pf i ° 115 
Type Founders Co. com 4 

Ty pefounder 7% pf : ve 
Babcoc & Wilcox Co. con 
Barnhart Bros. & 












Machine 








Co. cum. pf, 7% 
1 Terminal Co, com. 5% 
h Terminal Co. cum, pf. 6% i7 
Products Coke Corp. com 3e 
10 


‘ampbell Baking Co. com 


i 

} ; 
By-Prod. Coke Corp. cum. pf. 9% 
C . 3 
Campbell Baking Co pf. $4....+. tt 
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LOADS 
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A RELIABLE SERVICE 


in 


Listed and Unlisted Securities 


for 


Banks and Investment Dealers 





Our Unlisted Securities Department 
is composed ot the six following divisions, each being in charge of a specialist: 


RAILROAD BONDS PUBLIC UTILITY STOCKS CANADIAN GOVT. BONDS 
PUBLIC UTILITY BONDS FOREIGN GOVT. BONDS INDUSTRIAL SECURITIES 


PYNCHON & CO. 


111 BROADWAY NEW YORK 


Uptown Office: Madison Avenue and 43rd Street 





the Rookery 361 Broadway 1 Drapers Gardens Exchange Buildings 
CHICAGO MILWAUKEE LONDON LIVERPOOL 
TELEPHONES MEMBERS 
New Fork Rector 0970 Wilwaukee. Broadway 306 New York Stock Etchange N. ¥. Coffee & Sugar Exchange 
Chicago’ Wabash 7700 Baltimore: Piaza 0040 Veu Jork Cotton Exchange Chicago Board of Trade 
Philadel plia Lombard 6421 Providence: Union S600 New Vork Produce hxchange Chicago Stock Exchange 
{sseciate Members Li erpool Cotton Exchange 


DIRECT PRIVATE WIRES TO 


Boston Albany Philadelphia Chicago Grand Rapids Milwaukee 

Springtield Rochester Washington Cleveland Kalamazoo St. Louis 

Providence Buffalo Baltimore Columbus Maskegon Moatreal 

Waterbury Jamestown Akron Detroit Minneapolis Toroate 
vslems, we reach ail other rmportant cities in the United States and Canada 


In addition, through amlmated private wire 




















C/ther 


























SS ' . 
What’s Ahead? 
. € 
The National City Bank of New York For Business 
For Securities 
including The iritial acconplishment cf 
Domestic and Foreign Offices ee eee 
vice was the predicticn cf the 
om panic of 1907. Since then this 
Condensed Statement of Condition as of March 31, 1924 organization: bas forecast every 
CAPITAL major business movernent 
5 ASSETS — 
URPLUS INVESTORS to buy and sell 
and CASH in Vault and in Federal Reserve Bank $93,600,785.65 secu.ities and show consistert 
UNDIVIDED Due from Banks, Bankers and United States profits. 
Treasurer e é ° ‘ 128,058,151.82 $221,658,937.47 BUSINESS MEN tc forr 
PROFITS Loans, Discounts and Acceptances of Other Banks 497,508,631.94 | policies go producti "3 
$902 United States Government Bonds and Certificates $95,323,556.61 e. pomates 
,885,972.49 a | labor, sales, etc., that result 
State and Municipal Bonds . . 8,682,743.03 in profitable and progressive 
Stock in Federal Reserve Bank . 2,550,000.00 industrial development Te, 
Ownership of International Banking Corporation 8,500,000.00 ‘ 
Other Bonds and Securities 49,818,892.74 164,875,192.38 The answer to ““What’s Ahead? ”” 
Bank Buildings «13,062, 966.63 ohn caer SR Dees 55-8. 
Items in Transit with Branches : 159,504.41 free cn request. Write fcr it ard 
Customers’ Liability Account of Acceptances : 35,366,482.95 | a dexcription cf the Brookmire 
Other Assets 1,489,827.57 ae Coe ee 
ms —— whether your interest is pri- 
TOTAL >» «ae $934,121,543.35 marily in business ocr securities. 
LIABILITIES B IRE 
ECONOMIC SERVICE, Inc. 
Capital. . ~~ 2 $40,000,000.00 25 West 45th St, New York 
Surplus 45,000,000.00 
Undivided Profits (after deducting aeunes divi- =o 
— April 1) , 7,885,972.49 oc pg Mellon National Bank 
Head Office Acceptances of Other Banks and Foreign Bills aed | Pittsburgh 
55 Wall Street Sold with our Endorsement.” : 46,202,976.09 | Statement of Condition at the Ciese of Business. 
Cais Waitt Cilia Acceptances Outstanding as Per Contra ; - $35,366, 482.95 March 31st, —, oo Twenty-Four. 
rondo neta Anticipated by Customers . « « _2,463,481.02 37,829,963.97 | | ee ae ao... eee 
Madison Avenue Circulation P ‘ oe 2,133.395.00 ; United States Obligations $8,562,512.11 
Fifth Avenue Bonds Borrowed pines 1,958,000.00 | ee ee. ee 
at 28th Street Reserves for: Gaus ant Ons teens teuule 22,308,399.33 
— Gavect at Accrued Interest, Discount and other { ae aaa 640 
aead reat Unearned Income . . $2,621,079.55 ua—es- “Oe 
at Beeatwar Taxes and Accrued Expenses, et cetera. 4.770,365.45 Capital $7,500,000.00 
ecw Contingencies. 1. + + _§,634,672.34 13,026,117.34 | a ee eee. ee 
ut Bans Givese TOTAL » ces $934,121,543.35 | Circulating Notes 7.090:400.00 
ESS Jeposits 
| ; Banks $32 ,313,908.37 
j Individuals 79,620,867.05 111,034,865.42 
— ~ = — = Sndaaaiaainemanai — $126,512,112.26 
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